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THE BUSINESS OUTLOOK 





ETURNING pilgrims 
from the Brussels 
Congress of the Inter- 
national Chamber of 
Commerce bring evi- 
dence, in their guard- 
ed reports and state- 
ments of personal 
opinion, that the 
world of business 

opinion and judgment is suffering a 
division into two parts. The first 
part includes those who see more or 
less clearly the economic conse- 
quences ‘of the peace (to borrow 

without capitals Mr. Keynes’s title); 

and who realize that the only sen- 
sible way of dealing with those con- 
sequences is to meet them as real 
facts, and to adjust oneself to those 
of them which cannot be changed— 
and this is decidedly most of them. 

The general incredulity of Ameri- 
can business men, and others has 
been concentrated on the economic 
doctrine that international payments 
of any size can be made only in 
goods and services, no matter how 
many intermediary steps intervene 
between debtor and creditor. After 

a year of explanation of interna- 

tional exchange mechanisms, most of 

our business men and all of our poli- 
ticians,—regarding the hypothetical 
horde of merchandise imports dis- 
played to them, have adopted the cry 
of Verdun—“They shall not pass!” 

No sooner had the horrid and un- 

American gist of the Stamp report 

been cabled over from Brussels than 

President Coolidge himself swung 

the club of the newspaper statement 

in defence of the American work- 
ingman and the American standard 
of living. Mr. Coolidge represents 
the second body of opinion,—already 

developed. Chance supplies an il- 

luminating example from New York 

City of the way this philosophy 

works out. 


Stopping Imports With Tax Money. 


Certain cast iron pipes were 
needed by the city. The Board of 
Estimate awarded the contract to 
American bidders, at a price for the 
9,000 tons required which was $36,- 
000 higher than a competing German 
bid. It is said that the German bid 
was refused in response to the in- 
sistence of the American Federation 
of Labor that work which Americans 
might do should not be left for for- 
eigners to do. 

Let the reader not pass hastily 
over this beautiful example of a 
number of things. Germany owes us 

















Rather moderate hopefulness pervades most of the 
field of business—a hopefulness based, it must be con- 
fessed, rather too largely on the improvement over last 
year at this time to be completely persuasive to the 
critical. Undoubtedly the country is better off than 
last Summer. The crucial farmer purchasing power is 
measurably equal to the prices arrayed against it. Crop 
prospects are fair, but not yet more than that: in wheat, 
especially, the coming year holds out the prospect of 
a home market. Building continues extraordinarily 
active. The general level is encouraging: also, regrettably 
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not conclusive as to the future. 
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a great deal of money. If the Ger- 
man bid had been accepted there 
would have come into being a Ger- 
man claim against the City of New 
York, and that claim, or credit, could 
have been used to pay an equal 
amount of German indebtedness on 
this side. That would have furnished 
one small example of a solution of 
the “transfer problem”—getting 
American money value from the 
debtor German side to the creditor 
American side. 

It is not surprising that the Fed- 
eration of Labor disliked this pros- 
pect. The business of the Federation 
(some hold) is to get all it can for 
its own members, regardless of who 
else is trimmed for the gains. In 
this present New York case, the tax- 
payers will make up the extra earn- 
ings required by American labor. 
Quite like the “solution” of the coal 
crisis in England, and the solution 
which is likely to crown politicians’ 
efforts for peace in our own anthra- 
cite region. 


New York Pipe and British Coal. 


In England, the mine owners could 
not compete with the Germans, be- 
cause British mine workers insisted 
on a wage that took out all the prof- 
its. In New York, also, the workers 
in the American pipe plants had a 
wage which prevented their employ- 
ers from competing with the Ger- 
man bidder. In England, the na- 
tional Government is to pay the re- 
sisting miners the wages they de- 
mand in the form of a “subsidy” of 
some twenty to fifty million dollars 
of tax money passed to the men 
through the hands of the mine own- 
ers. In New York, the process was 


simpler in form, though identical 
nature: the Board of Estimate p: 
the extra wages the men “m 
have by buying the more expensiv« 
pipe, and, like Chancellor Churchil 
in England, charge it to the tax 
payers. The method would seem a 
most ideally satisfactory, but for th 
fact—which it must be confessed few 


American minds seem able to grasp 


—that a great many Americans aré 
investing money in Europe, and wil 
want their interest and principal, 


and will make a terrible fuss if, and, 


or when, they discover that labor 
and politics stand in the way of pay 
ment. 


From Another Angle. 


An example of the other point of 
view was given in a brief statement 
by A. C. Bedford of the Standard 
Oil Company on his return from tl 
Brussels Congress. Of course M1 
Bedford is a “magnate”; and worst 
than that, an “oil magnate.” For 
that very reason, however, it may be 
considered highly probable that he 
has a good deal of business sens¢ 
And this is what he said on the point 
before us: 

The point which most nearly 
touches the United States is the 
assumption by this great gather 
ing of business men from thirty 
eight commercial nations of the 
world [at the Brussels Congress] 
that all effective payments made 
by Germany must, in the final 
analysis, be made in the form of 
goods delivered or services ren 
dered by Germany either directly 
or indirectly to the Allies and the 
United States. Moreover, it was 
agreed that the same probler 





cate the payment of 
also affect the pay 
allied debts (Italics 
here again the debtor 
able to pay in goods 
ices. Therefore it stands 
that our tariff is a most 
factor in the shipments 
1at debtor countries will 
send to the United 


Dawes Plan Ahead. 


page will be foun 

f an address to the Brus 
by S. Parker Gilbert, 
can) Agent General for 
Payments, parts of whicl 
year rather weightily on 
American claims for im 
the inconveniences of 
t is to be inferred, from 
not cabled to our news 
the time, that Mr. Gil 
rine was considered rathe: 

meat for the Congress 

any rate. 

r will find in the printé 
mly the now familiar 
ervices doctrine of inte 
ayments, but another idea 
more startling—the idea, 
frankly avowed by tl 
neral, that his committee 
ilate much larger export 
manufactured goods, 
the nature of capital 
quite possibly without re 
hat Germany’s balance of 
may be in a particular 
latter declaration appear 
t pretty directly with Mr. 
yuoted statement concern 
r debts. It is, altogether, 
tty problem, likely to forc« 
the attention of many 
who are very little in 
to recognize it—much 
with it as a matter in 


»y have an affirmative part 


be a fanciful notion—very 
is—but the sensitive ob 
somewhat tempted to think 


n the hopeful, but very mod 
expressed hopefulness of 


¢ 


views on the business 
a gathering sub-conscious- 


t our American business is 


n to feel new effects from 


opean payment situation and 
ms. It is hardly open to 


that business men of the 


knowledge and the longest 
ealize that something at leas? 
yntinued on the Next Page) 
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familiar, and not unlikely also difficult 
to manage, is ahead of them. The 
thing appears, in a small form, in the 
facts noted in this week’s Iron Age, 
that our exports of iron and steel con- 
tinue to decline, while imports continue 
to gain. The incoming volume is not 
large, in comparison with all the coun- 
try uses; but as in the lamentable New 
York pipe case, the lower foreign prices 
tend to unsettle the domestic market, just 
at a time when domestic producers were 
thinking they could raise prices to the 
home consumer. 


A Generally Fair Outlook. 


Taking a view of the whole field, one 
finds no cause for very specific lack of 
hopefulness—provided he can keep out 
of his mind the European payment proc- 
esses already referred to. Steel, for ex- 
ample, is becoming a little more active, 
according to The Iron Age. Pig iron 
production in July was 3,179 tons a day 
less than in June, a small drop of 3.6 
per cent. and not enough to worry about, 
especially in the hottest month of the 
year. But prices are not self-supporting. 
And the reason for this may lie in the 
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American doctrine. 


of momentary prosperity. 
BENJAMIN BAKER. 





As Others See It 


Increasing Confidence 
From The Guaranty Survey 


NCREASING confidence characterizes 
the business situation. Although the 
usual midsummer lull in many of the 

important branches of production and 
trade is in evidence, it is less pronounced 
than was anticipated earlier in the sea- 
son. And as an indicator of future trends 
it is overshadowed by such factors as the 
prospective crop yields, the advances in 
stock and commodity prices, the firmness 
of money rates and the unusually active 
movement of seasonal goods. 

In comparison with the situation last 
year, present conditions appear in an 
especially favorable light. Nearly all in- 
dexes show greater activity in production 
and trade than a year ago. Indeed, in 
some lines the recession of the last few 
months has given way to expansion, in 
spite of seasonal influences. With busi- 
ness more active than was generally ex- 
pected a few months ago, it is probable 
that, barring a reversal of the present 
crop prospects, more than the usual 
quickening of activity will occur in the 
Autumn. 

But neither the temper of the business 
community nor in the current relation be- 
tween production and consumption is 
there any ind‘cation of a menacing over- 
expansion. Purchasing by dealers is still 
on a thoroughly conservative basis. If 
comments on “hand-to-mouth” buying 
are less conspicuous in current reports 
than formerly, it is because the avoid- 
ance of inventory speculation has come 
to be regarded as a sound business policy, 
rather than a sign of uncertainty and 
hesitation. Moreover, it remains true 
that some of the clearest indications of 
active trade are in those lines which re- 
flect the movement of goods into final 
consumption. 


Indications Encouraging 
From Dun’s Review. 


It is the more common report now that 
business is gaining, something being 
added each week to the progress recently 
made. The advance is gradual, yet this 
is more to be desired than a rapid ex- 
pansion that might lead to excesses and 
increase the possibilities of a sudden re- 
action. Except for the threatened coal 
strike, the present indications are en- 
couraging, and the greater activit in 
the formation of new enterprises reflects 
confidence in the future. The prospect 
of further tax reduction is among the 
factors that have tended to strengthen 
sentiment, while there remains the con- 


structive influence of the improved 
financial position and enhanced pur- 
chasing power of farmers in the West 
and the South. The latter phase is 
highly significant, for national prosper- 
ity largely depends upon favorable con- 


ditions in agricultural sections. In view 
of the stimulating forces which now pre- 
vail, there is solid reason for expecting 
a Autumn trade. The great steel 
industry is .getting on a better basis 
every week, with the principal producer 
operating at a 70 per cent. rate, and 
copper, lead and zinc markets have been 
more active and are firmer. These are 
not the only lines, moreover, in which 
expansion appears, and for nine con- 
secutive weeks advances in wholesale 
quotations have predominated, with 36 
of the 59 changes —— up to Thurs- 
day of this week being in an upward 
direction. As En by Dun’s Index 
Number, prices rose a little more than 
1 per cent. in July, after a total increase 
of about 1% per cent. in the two pre- 
vious months, and reached the highest 
point since last March. Various manu- 
facturers are still working on close 
profit margins, but additional state- 
ments have appeared, showing satisfac- 
tory earnings for the first half of this 
year. 


fact reported also by The Iron Age that 
iron and steel business of Europe is 
very duli—Europe cannot sell what it is 
able to make, because, partly, the mar- 
ket most able to take it won’t take it. 
Our railroad freights, of course, would 
prevent foreign iron and steel from pene- 
trating far into the country—but the 
markets that are accessible from the At- 
lantic seaboard are far from unimpor- 
tant. True Americans must see to it that 
all public authorities are amenable to the 
Building and auto- 
mobiles continue to carry high the flag 


New England Building Inventories 
From the Boston Federal Reserve Bank 


The net total of recent developments in 
the business situation has been favorable 
to a large volume of production and trade 
in New England. Orders taken by manu- 
facturers have, in the main, increased 
during recent weeks, and shipments have 
been larger than was anticipated. Many 
manufacturers, recognizing the necessity 
of carrying larger stocks of goods during 
this era of “hand-to-mouth” buying, have 
been working toward a well-proportioned 
inventory at the beginning of the Fall 
buying season, but some have reported 
that current shipments are so far in 
excess of anticipated shipments that the 
desired inventory will not be reached. 
Credit conditions, activity in the building 
industry, the trend of commodity prices 
and recent improvement in wholesale 
sales, are additional factors pointing to 
a large volume of trade. 

In view of the trend toward instalment 
purchasing of many commodities, it is 
important to note the different situations 
which exist in the department store 
trade between cash sales and charge 
sales. Charge sales include instalment 
purchases. Each month of this year 
charge business has been relatively better 
than cash business, reflecting the increas- 
ing tendency to purchase on instalments 
and to invite people to open charge ac- 
counts. During a period of receding 
business there would naturally be more 
incentive to use a charge account than 
to pay cash. 


FINANCIAL 
MARKETS 


The stock market continued to display 
during the present week the attitude 
which has characterized it for some time. 
Favorable news was emphasized; unfa- 
vorable news, with few exceptions, was 
ignored. The result was the usual 
achievement of new high prices for the 
year in a large number of stocks, and 
again a new high record for all time in 
the average price of representative is- 
sues; though even these results did not 
obscure a high degree of irregularity 
and sharp breaks in many recent “mar- 
ket leaders.” 


There was little reflection in prices 
of the breaking off of negotiations be- 
tween the anthracite miners and the op- 
erators. Full reflection was given, on 
the other hand, particularly in the rail- 
road shares, to the excellent earnings 
statement of the Class I roads for June 
and the six months, to another week in 
which car loadings exceeded a million, 
and to President Coolidge’s remark that 
he favored “voluntary consolidation” of 
the railroads as early as possible. 

Another development undoubtedly of 
high importance to receive favorable in- 
terpretation in the stock market was 
the continued advance in wheat. Sep- 
tember wheat at $1.60 a bushel is 33 
cents higher than a year ago, and com- 
ing at this season such a price means 
considerably more for the American 
farmer than $2.05 a bushel did last Jan- 
uary. It is worth calling attention again 
to the fact that the discrepancy between 
the prices of agricultural and non-agri- 
cultural goods, so long an obstacle to the 
development of full prosperity, has been 
practically wiped out. Compilations by 
the Federal Reserve Board, which showed 
that in 1921 non-agricultural products, 
compared with the pre-war average, had 
advanced 34% per cent. more than agri- 
cultural products, reveal that this dis- 
crepancy was cut down to 31% per cent. 
in 1922, to 27% per cent. in 1923 and 
to 61-3 per cent. last June. Price move- 
ments in the last few weeks may have 
abolished it altogether. 

The advance in wheat seems to have 
been the result of the recent emphasis 
given to the probable American crop. 
Private estimates have been placing the 
total home yield at 662,000,000 bushels, 
which would be 17,000,000 less than that 
indicated by the last Government report. 
Broomhall’s calculations, however, indi- 
cate that exporting countries in the cur- 


Rural Credit Monopoly 


From The Journal of Commerce, New York 


Members of the American Institute 
of Cooperation in a conference held this 
week, in Philadelphia, are reproaching 
the country banks for borrowing money 
from city institutions at low interest and 
then relending it te farmers at extremely 
high rates. Behind this criticism lurks 
a suggestion that rates charged on farm 
loans ought te vary with some reference 
to the conditions prevailing in the cen- 
tralized money markets of the country. 
Notoriously no such variation is percep- 
tible throughout the greater part of the 
agricultural United States. In good 
times and bad, in periods of deflation 
and inflation, the rates charged by coun- 
try banks maintain a fairly inflexible 
high level, ruling well above the cost of 
accommodation to city borrowers. Fur- 
thermore, as between one rural district 
and another, variations in rates may be 
erratic, and altogether irreconcilable 
with the differences in degree of risk in- 
curred by the lender. 

Reasons given for this state of affairs 
are usually colored by the prejudices of 
critics who are frequently inclined to 
exaggerate the trials of the farmer-bor- 
rower or else disposed to deny that farm- 
ers have any just cause of complaint at 


all. : 

. rent wheat year will have a surplus of 
ae , Sy 744,000,000 bushels against requirements 
general feeling that the average farmer a countries of only 600,- 
is in the clutches of a rural credit ’ 
monopoly frequently consisting of one Nearly every recent development indi- 
bank, and that he can only be rescued cates somewhat firmer money rates, 
from the octopus by opening up more which may be expected to have their due 
ee ae of — P . larger effect on the speculative markets. In 

x ion ere may oo: . ares 
be, and no doubt often is, but the long addition to “the fact that the time of 
year, with crop moving demands and the 


list of bank failures in regions where r er 
farm interest rates are notoriously high Fall business activity approaching, would 
indicate a seasonal firming of rates, 


shows that the situation is not subject 

to correction merely by “clubbing” the there has been the corroborative indica- 

local banks into charging less by threats tions of a declining bond market, firmer 
call money, increasing loans by member 


to borrow elsewhere. 

Remedies must be of a very different banks and’ an increase this week of 
sort, not in the least of a character to $75,000,000 in borrowings at the Federal 
be oe overnight. It is useless to re- reserve banks by member banks are 

But there is one offsetting factor 


proach country banks for their lack of 
which came somewhat as a surprise. 


response to oe conditions in mone- 
This is the reduction in the discount rate 


tary centres so long as direct access to 

such money markets is closed to farmer 
of the Bank of England from 5 per cent. 
to 4%. To some extent the action is 


borrowers and the small rural banks 
the result of the fact that the bank has 


themselves have to bear the heavy risks 
inseparable from lending locally on crops 

been steadily and substantially adding 
to its gold reserve, so that the fear of 


whose success or failure depends on so 

many conditions beyond human control. 
a heavy export of the metal has passed. 
To some extent, also, the action is prob- 


In proportion as the cooperative 
ably political, to meet the criticisms of 


movement grows and as farmers organ- 
ize to make themselves better credit risks 

Keynes and others that the discount rate 
was being made high to protect the gold 


they will be freed from bondage to local 
borrowers. On the other hand, rural 
banks will be better able to meet de- 
mands for loans and to grant them on 
better terms at lesser risks as they be- standard at the expense of business. 
come more intimately connected with Whatever the motive, one result of the 
central money markets, either as action will be to be La ia 
branches of lar, institutions or as , 7 make London a less 
parts of a more highly integrated bank- attractive centre for American funds. 
ing mechanism, in a position to distribute Part of them will be recalled, so helping 
their risks by resales or rediscounts over by just that much to prolong the ease 
a wider area. in our money market. H. H. 
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The tumult caused by the Stump re- 
port to the Brussels Congress of the In- 
ternational Chamber of Commerce ap- 
pears to have caused the omission from 
Mr. Gilbert’s later spoken address to 
the Congress of severul statements of 
official views which would have perhaps 
proved even more disturbing to those 
delegates (mainiy Americans), who find 
abhorrent the seemingly inevitable eco- 
nomic law that international debts must 
ultemately be settled in terms of mer- 
chandise or services. 

The following extracts from the offi- 
cial printed text of Mr. Gilbert’s address 
bear directly on this knotty “transfer 
problem,” and disclose the official view, 
first, of the Dawes Committee; and now 
of Mr. Gilbert and his five associates of 
the Transfer Committee, whose task it 
is to make reparation payments on be- 
half of Germany to her creditors. 

Possibly the most striking feuture in 
the address is the thinly-veiled statement 
of Mr. Gilbert that his committee can, 
and probably will, much increase the 
outflow of German manufactured cap- 
ital goods even in face of a trade bal- 
ance unfavorable to Germany. Inas- 
much as the ultimate liquidation of the 
interallied debts is now being put the- 
oretically in the same pot with repara- 
tion payments, the specifically American 
concern in the possible fruition of Mr. 
Gilbert’s plans is tolerably obvious.— 
Editor, THE ANNALIST. 

CT — P to this time “the 
transfer problem,” of 
which you have heard 
much at this confer- 
ence, has arisen chief- 
ly in connection with 
these deliveries in 
kind and the related 
. question of payments 

> A under the Reparation 

Recovery acts which the [Dawes] plan 

puts on the same basis as deliveries. 

As yet there has been practically no 
question of cash transfers except in con- 
nection with the service of the German 
loan, though from an economic point of 
view the deliveries in kind and the Re- 
covery act payments are phases of the 
same problem and in the long run pre- 
sent much the same question as trans- 
fers in cash. 

The plan puts the transfer of Ger- 
man reparation payments in charge of 
the Transfer Committee, consisting of 
the Agent General for Reparation Pay- 
ments, as Chairman, and five other 
members from among the allied and as- 
sociated powers. The experts of the 
Dawes Committee stated in their report 
that “there has been a tendency in.the 
past to confuse two distinct though re- 
lated questions; i. e., first, the amount 
of revenue which Germany can raise 
available for reparation account and, 
second, the amount which can be trans- 
ferred into foreign currencies.” This 
distinction is fundamental to the plan. 
The first question is covered by the pro- 
visions for the payment of the stipulated 


The Place 


HE present record- 
breaking security 
market is ample evi- 
dence of the existence 
of two striking fac- 
tors in American eco- 
nomic life. The first 
is the wealth of 
America, which is 























seeking new invest- 
ments, and the second the increasing use 
of marketable securities as outlets for 
funds seeking investment. 

Between the need for investment op- 
portunities and the satisfaction of those 
opportunities stands the investment 
banker. That the investment banker ex- 
ists is known to many business men and 
most investors. His exact function in 
this complicated industrial machinery is 





The Transfer Problem: An Official View 


From the Brussels Address June 25 of 
S. PARKER GILBERT, 


Agent General for Reparation Payments 


annuities to the credit of the Agent Gen- 
eral for Reparation Payments at the 
Reichsbank. These payments are to be 
made in German currency, and their pay- 
ment constitutes “the definitive act of 
the German Government in meeting its 
financial obligations under the plan.” 


Balance of Payments Limits Transfers 


There remains the second phase of the 
problem as to how much can be trans- 
ferred abroad without creating difficul- 
ties with the foreign exchange. In this 
connection the experts recognized in 
their report that “the funds raised and 
transferred to the Allies on reparation 
account cannot, in the long run, exceed 
the sums which the balance of payments 
makes it possible to transfer without 
currency and budget instability ensuing. 
A country’s economic balance defies ex- 
act calculation. The balance, even at 
a given moment, can only be estimated 
approximately, for the invisible exports 
and -imports which constitute an im- 
portant part of it cannot be known ex- 
actly. And a potential economic bal- 
ance is much more uncertain. It depends 
not on the decision of a single author- 
ity, but on the enterprise of individual 
merchants and manufacturers. But the 
limits set by the economic balance, if 
impossible of exact determination, are 
real. For the stability of a country’s 
currency to be permunently maintained 
not only must her budget be balanced, 
but her earnings from abroad must be 
equal to the payments she must make 
abroad, including not only payments for 
the goods she imports but for the sums 
paid in reparation. Nor can the balance 
of the budget itself be permanently 
maintained except on the same condi- 
tions.” 

After discussing at some length this 
phase of the subject the experts con- 
cluded: “We are convinced that some 
kind of coordinated policy with continu- 
ous expert administration in regard to 
the exchange lies at the root of the rep- 
aration problem and is essential to any 
practicable scheme in obtaining the 
maximum sums from Germany for the 
benefit of the Allies.” 


The Transfer Committee 


The plan accordingly created the 
Transfer Committee and gave it control 
over “the use and withdrawal” of the 
moneys deposited by the German Gov- 
ernment to the Agent General’s account. 
It stated that “this committee will regu- 
late the execution of the program for 
deliveries in kind and payments under 
the Reparation Recovery act in such a 
manner as to prevent difficulties arising 
with the foreign exchange. They will 
also control the transfer of cash to the 
Allies by purchase of foreign exchange 
and generally so act as to secure the 
maximum transfers without bringing 
about instability of currency.” 


These references are sufficient to 
dicate the nature and extent of the pow 


ers and responsibilities of the Transfer 
Committee. 
Its [the Transfer Committee’s} work 


up to this time has related chiefly to 
liveries in kind and Recovery act pay 
ments, since these, for the present, aré 
the principal forms of transfers. Bu 
the same time the committee has been 
preparing the groundwork for the fu 
ture, in anticipation of the time wher 
it will have the problem of transfers on 
a larger scale, including the problem of 
cash transfers. 

For the second year of the expe 
plan, as for the first, it appears to | 


De 


the contemplation that deliveries in kind 
in their various forms will absorb the 
bulk of the funds available for transfer 
The question of cash transfers to the 
various creditor Governments, therefere 


is likely to arise first in the third 
nuity year, beginning Sept. 1, and 
increase in importance as the annuity 
creases year by year until it reaches the 
full two and a half milliards of gold 
marks of the standard year in 1928-29 

It would be folly for any one now 
attempt to predict what volume of tr 
fers it will be possible to attain 
or four years from now. The expert 
themselves in their report efull; 
avoided any predictions in the matter 
Their great contribution was that they 
recognized the problem and _ provic 
machinery for dealing with it in the 
form of the Transfer Committee It 
is, of course, necessary for us now, when 
confronted with the problem of prac 
administration, to realize that liffic i] 
ties may arise as transfers grow to 
larger proportions. But the fact that 
there will be difficulties is no reasor 
for discouragement or for gloomy predic 
tions. It is rather cause for intelligent 
effort on all sides to overcome diffi 
ties as they arise, and even for encou: 
agement that the world is recognizing 
the nature and scope of the problem in 
time to find the remedy. 

It is important, in the first place 
not to overlook the natura! forces 
growth and recuperation. If left to 
themselves and not subjected to too muct 
artificial interference these forces alone 
may have an effect within the next few 
years far beyond what any of us now 
would dare to predict. 

Deliveries in Kind to Expand 

In the second place, it is certa 
safe to say that up to this time 
eries in kind have not had a fair 
To some extent this has been due to o} 
position in the creditor countries against 
receiving them and to a large extent, of 
course, it has been the result of the dea 
lock and disorder that affected the whole 
reparations problem before the plar 
went into effect. Jf allowed to work out 
in a practical way, along commerci 


+ 





147 









ight to be possible to expand 
cind to a substantial extent 
ext few years. This will 
the margin to be covered by 
ers, and would have the ad- 
yroviding in a direct way for 
rket for German goods in the 
Germany has al- 
ven evidence of her capacity and 
gness to furnish in substantial 
yasic goods like coal and coke, 
fertilizers and dyestuffs. 
ought to be a greater field 
goes on for deliveries of what 
called capital goods—such as 
rs and railroad equipment, 
tools and heavy machinery, 
ng and electrical apparatus. 
already indicated, deliveries 
kind have been going forward 
n encouraging volume. And 
ild be open to less objection 
eceiving countries than deliv- 
what the economist would call 
tion goods.” For it is diffi- 
how the economy of the ‘re- 
try as a whole could ever 


punt7iEes. 





having its capital equip 
ed or enlarged by repara 


rites. 
The Committee’s Powers 


will not do to overlook the 

hich the action of the Transfer 
tself may set in motion. Un- 

in the committee has the wid- 
to deal with the situation, in- 
externally, so as to secure 
imum possible transfers with- 
ing about instability of the cur- 
There is nothing in the plan, 
ple, which obliges the Trans- 
nittee to wait for a favorable 
of German foreign trade before 
ng transfers. The policy of the 
tself and the operation of the 

jh their effects on internal 


ower and domestic trade 

ry, may well have the great- 

the course of exports and 

trade and themselves help to 

favorable balance of pay- 

vill be necessary te inance 
nsfers. 

ourth factor that seems to me 

awing to your attention arises 


ature of the plan. It is that 

within itself the seeds of 

id the flexibility that should 
sasible to keep pace with chang- 
tions. The experts themselves 
ut that the plan had the ad- 
of adjusting itself to realities 
fact of the highest signifi- 


its future progress. As sup- 
i by the London agreement, the 
yenizes in the most practical 


principle of arbitration, and 
own machinery not merely 
tration but also for the ad- 
and settlement of such diffi- 

i differences as may arise. It 
living thing and it carries 
tself the best protection against 
leadlocks on the reparation ques- 


of the Investment Banker in Business 


By PAUL M. MAZUR 


not clear in the minds of all who know 
of his existence. And the development 
which is taking place within the ranks 
of investment bankers has not yet 
reached a point of sufficient stability 
for one to take stock. That a develop- 
ment is taking place is, however, defi- 
nitely indicated by even a superficial 
study of modern investment banking 
practice. 


Commercial Banks and Investment 
Bankers 
Almost every one thinks of a bank as 
an institution in which one makes de- 
posits available for withdrawal by check. 
To that conception the business man 
adds the realization that thirty, sixty or 


ninety day loans can be obtained. T! 
two functions—deposits and short-tin 
commercial loans—comprise the chief 
functions of the commercial banker. To 
those chief functions have been added 
bond departments, security compani¢ 
trust departments; and before the intro 
duction of the Federal Reserve en 
the national banks issved fraction 
terests in Government bonds throug! 
national bank notes. By and large, how 
ever, accepting deposits and loaning 
money on short time loans represent tl 
chief duties of the commercial bank 

The investment banker differs in 
eral important elements from the com 
mercial] bank. In the first place, th 


nker” is usually applied to the 
the term “bank” to the latter. 
merciai bank is primarily known 
titution; the investment banker 
estment banking house) is an in- 
or group of individuals. The 
sonal character of the invest- 
anking house is an evidence of 
essary close relationship that ex- 
een its members and the busi- 
with whom it is associated. 
cond difference between the in- 
banker and the commercial 
he fact that the funds deposited 


nts is the backbone of the latter’s 


and completely unimportant to 


ormer. The commercial banks com- 
iggressively for the deposit ac- 


of individuals and corporations. 


olume of deposits determines, in 
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general, the volume of interest, bearing 
loans which can be made. Profits are 
derived from loans. 

The deposits of the commercial bank 
are ordinarily “demand deposits,” that 
is, they can be withdrawn from the 
bank by the depositor without notice. 
Therefore, the loans must be many, the 
maturities must be short-lived in order 
that the liquidation of loans will be con- 
stant and sufficient to take care of even 
emergency withdrawals on the part of 
depositors. 

The Function of the Investment Banker 

The investment banker: also makes 
loans to commercial corporations, though 
seldom to individuals. His loans are 
usually long-time loans, maturities of 
which are definitely fixed at some time 
or times in the future, and liquidation 
of which may be provided by periodic 
payments of principal. The chief dif- 
ference between the loans made by the 
investment banker and those made by 
the commercial bank lies in the terms 
“long-time loans” and “short-time loans.” 

The foundations of the loans made 
by commercial banks are the deposits of 
the patrons. The investment banker has 
no deposits, nor would deposits which 
are subject to immediate withdrawal be 
of any value as a basis for a five or ten 
or twenty-five year loan. Obviously, the 
capital of the investment banker—even 
though substantial—would not be suf- 
ficient to be invested in more than a 
very small number of the long-time 
loans. And once invested the capital of 
the banker would be frozen for the pe 
riod of the loan. 

The investment banker is a merchant. 
From the corporation desiring the long- 
time loan he buys certificates indicating 
a fractional interest in the loan and re- 
sells those certificates to the investing 
public. He thereby releases his capital 
for another venture. 

The public then possesses certificates 
indicating a long-time loan to a corpora- 
tion—a loan which must be liquidated 
in whole only at maturity and in part 
periodically. However, in most cases the 
public investor is relieved of the obliga- 


ADVERTISEMENT 


tion of holding the certificate until 
liquidated. Through the medium of the 
Stock Exchanges there is a day-to-day 
market for most of the certificates which 
are listed upon their boards. The in- 
vestor can nearly always anticipate the 
maturity and liquidate his holdings for 
cash if he so desires. 


Reasons for Financing 


There are times when working capital 
is desired by a corporation which does 
not find it advisable to make a loan 
through the issue of bonds or preferred 
stock. In that case it may choose to sell 
to the investment banker (who in turn 
will sell to the public) a portion of its 
preferred or common shares. If common 
shares are sold, there is no annual in- 
terest requirements, no maturity dates, 
no periodic liquidation (amortization or 
sinking fund). And in return for the 
lack of guaranteed interest and repay- 
ment of principal the investor shares 
in the fortunes of the business without 
restriction. The need of capital may 
arise from advisability of expanding, the 
desirability of liquidating short-time 
loans, the refunding of previous long- 
time loans, maturities of which are im- 
minent and cash for which, if taken 
from the business, would entail a serious 
handicap. 

But permanent financing of a corpo- 
ration through the investment banker is 
by no means limited to the satisfaction 
of requirements for capital. 

Good-Will Value 

Very often one of the most valuable 
“assets” of a business is the established 
earning power over and above a fair re- 
turn on the actual assets. If such earn- 
ing power has been developed over a pe- 
riod of years through efficient service, 
good reputation and _ well-established 
brands it is called “good-will,” and'a 
public market will place a real salable 
value upon it regardless of its inclu- 
sion in or exclusion from the balance 
sheet. Therefore, in order to obtain a 
proper value for the business, the owner 
of the closely held corporation may find 
it desirable to sell a portion of the com- 
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AN EXAMPLE OF WHAT HAPPENS WHEN 
COST RECORDS ARE FURNISHED 
DEPARTMENT HEADS 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


a new scheme of records was installed 

whereby each department head was 
furnished complete records of the perform 
ances of his department One of those 
departments was the finishing department, 
where the rough castings were cleaned 
chipped, drifted, welded and ground AS 
many of the castings were large, it was 
necessary to use heavy swing grinders as 
well as smaller stationary grinders 

When the new scheme of departmental 
records was started, each foreman ‘‘ate 
up’’ the information and a most active 
campaign of saving money started at once 
The foreman of the finishing department 
saw that his emery wheel expense was 
running at an average of $3600.00 per 
month, a very large item in his depart- 
mental expense, and one which he im- 
mediately tackled for reduction 

The grinding of steel castings is diffi 
cult. The peripheric speed of the emery 
wheel must be high to “‘bite it off,'’ other- 
wise the wheel simp!y rubs and requires 
much strength to operate The swing 
grinders ran from a shaft drive at con 
stant speed. New IS-inch wheels had to 
be taken off when worn to 12-inch diam 
eter, as the speed was too slow helow 
that diameter. Theoretically the 12-inch 
wheels were to be used on the stationary 
grinders; actually, however, they were 
not, as the supply was too great Some 
were sold as second-hand wheels at a low 
price, but still the stock of discarded 12- 
inch wheels grew 

The problem was tackled by the master 
mechanic, cost research department and 
the foreman of the finishing department, 
and here was the result. A new type of 
motor-driven swing grinder was designed 
after a great deal of hard work The 
motor was a variable speed direct current 
motor, mounted as a counter-weight for 
the emery wheel. The rheostat was on a 


ik A plant manufacturing steel castings, 


near-by column, locked up so that only 
an inspector could change the speed in 
order to insure against danger. 


As the wheel wore down, the motor was 
speeded up and the peripheric speed of 
the wheel remained constant. The wheel 
could then be used until completely worn 
out 

The result? The emery wheel cost 
dropped to about $600.00 per month—a 


saving of $36,000.00 per vear And in 
addition, the labor cost of grinding be- 
came less as more production was secured 
by. having the wheels always run at the 
best cutting speed 


This is a very striking example of what 
resulted from organizing records to back 
up an organization of personnel It is 


doubtful if there ever was an organization 
of men who would not respond in ninety- 
nine out of a hundred cases when given 
the opportunity. In this same plant were 
other instances just as striking as the one 
given It became the habit to cut ex- 
penses, and each foreman tried to outdo 
the others. In other words, it became a 
game—a far more interesting game than 
what we usually call games, as it was a 
very serious game 

This organization of cost-cutting activ 
ities was accomplished by an outside con- 
sultant—by the writer, in fact. The trans- 
formation of the spirit of the department 
heads by the records which were given 
them was almost instantaneous It in- 
spired each man with a greater desire for 
accomplishment, and aided by the entire- 
ly disinterested cooperation of the consult- 
ant plus the whole-souled backing of the 
plant executives, the results were imme- 
diately apparent in the profit account. 

Just such results are available to any 
one who will organize the functions of the 
business properly in the first place, and 
then back up this organization with rec- 
ords which will lead the way to cut costs 
and increase profits. 


This is the twenty-third of a series of articles 
on Organization Problems. Reprints of the above 
and past articles, or any other information, may 
be obtained by addressing J. P. Jordan, 19 West 
45th Street, New York, 


mon stock, the market price of which 
will create an index of the value of the 
entire business and often greatly en- 
hance the value over and obove its sal- 
able price as a private corporation. 

Less frequently the owners of a pri- 
vately owned business will sell their en- 
tire interest to the public through in- 
vestment bankers. Such an action is 
usually prompted by lack of active in- 
terest in the management or advancing 
age of the owners without proper suc- 
cession. 

The sale of a minority interest in a 
corporation to the public is different in 
kind from the sale of the entire interest 
unless the owners were not managers 
and the management has been proved 
successful and is to retain its active re- 
lationship with the business. The pur- 
chase by tke public of a minority inter- 
est means that the investor is buying 
into a company the success of which in 
the past was dependent upon those who 
are to maintain a controlling interest in 
the future. For the public to buy into a 
company is quite different from the 
owners selling out completely to the 
public. 


Place of Investment Banker in Business 


The investor who buys the securi- 
ties of a corporation, whether they 
be bonds, preferred or common stocks, 
looks to the investment banker who of- 
fers the stock for sale for a reasonable 
judgment as to the safety of his invest- 
ment. ; 

The judgment of the investment 
banker lacks two protective measures 
which are available to the commercial 
bank. The commercial bank has thou- 
sands of loans, the investment banker 
may have tens of security offerings— 
safety in large numbers is therefore 
lacking. The commercial bank is con- 
cerned with the future of a company for 
the duration of each loan—thirty, sixty 
or ninety days. The investment bankers 
must be concerned with the future of a 
company for ten, twenty or sometimes 
even a longer number of years. 

The investment banker must, there- 
fore, kriow the factors which go to make 
a sound business. His judgment of the 
trend of the industry must be sound. 
His ability to judge balance sheets must 
go beyond a superficial estimate of the 
figures, and must take into account the 
significance of elements which each fig- 
ure represents. Earnings records must 
be analyzed upon the basis of manage- 
ment effectiveness, past, present, and 
available material for the future. To 
say that the investment banker is be- 
coming an expert is not stating the case 
accurately. To say that he is becoming 
a specialist is to note a tendency of the 
times. 

The investment banking house that 
records a high precentage of successful 
issues over a period of years has given 
evidence of excellent judgment of impor- 
tant, but not necessarily clearly defined, 
factors. 

The Investment Banker as a Partner 

The same specialization which repre- 
sents a protection for the investor is an 
equally valid and significant factor of 
safety for the corporation which does 
financing. The investment banker has 
no desire either to interfere with or stul- 
tify the business men whose securities 
the public buys. But the very desire 
for non-interference on the part of the 
banker is converted into actual non-in- 
terference by sympathetic understanding 
of the general and broad problems of a 
particular corporation. 

Nor is this tendency toward speciali- 
zation limited to a negative quality. A 
general but basic understanding of the 
problems of an industry and of a spe- 
cific corporation will enable the invest- 
ment banker to suggest that form of 
corporate financial] structure which best 
fits the needs of the business, avoids 
most accurately and reasonable future 
embarrassment and provides adequately 
for future growth. 

More and more corporations, part of 
the securities of which have been sold 
to the public through an investment 
banking house, are inviting some mem- 
ber of that house to become a member 
of the Board of Directors. The advan- 


tage is fourfold: (1) To the investor 
who has faith in the banker it signifies 
the presence of a representative in the 
counsels of the corporation; (2) his con- 
fidence is reflected in the value of the 
securities; (3) to the banker it is a me- 
dium of increased knowledge and more 
intensive specialization if properly de- 
veloped; (4) and to the business man it 
represents the availability of a friendly 
participant who is interested in a com- 
bination of general financial and spe- 


_cific industrial conditions, whose special- 


ization has made him a clearing house 
of problems on the broader phases of his 
specialty; whose advice when asked for 
is given from a ground common with 
and not antagonistic to the business man 
with whom he is associated. Problems 
of expansion which involve financial ar- 
rangements or questions of refinancing 
can be handled with a sympathetic and 
informed understanding born of mutual 
interest. 


Specialization and Broad Vision 


Nor does this specialization that is so 
apparent in the development of the in- 
vestment banking houses mean narrow- 
ing vision. Specialization will take 
place through the direction of the ener- 
gies of particular members of the invest- 
ment banking house. The entire organ- 
ization will represent a_ well-rounded, 
fully equipped, broad-visioned agency -of 
service. 

America is destined to become the in- 
vestment banker for the world. The 
American business man will become in- 
creasingly interested in the investment 
banker. The investment banker will be- 
come increasingly fitted to render con- 
structive service to business. Both as 
the buyer and seller of securities the 
business man will find the investment 
banking house striving to strengthen 
that financial link of the economic chain 
of progress which is essential to indus- 
try and the chief responsibility of the 
anker. 


ADVERTISEMENTS. 


RAILROADS 


STILL A BUY? 


For the past year we have been strongly 
advising the purchase of railroad stocks. 
They already show profits ranging from 25° 
to 200%. 


: Yet, rails as a group are still lower, rela- 
tively, than industrials. 


BUY OR SELL? 


Does this condition warrant further pur- 
chases? Or, on account of the advance that 
has taken place, should rails be sold and 
avoided? If still attractive, what are the 
individual issues in a sound position? 


A detailed analysis and specific recom- 
mendations on the rails as a group and 
on individual issues have just been pre- 
sented to our clients. A few copies are 
now available FREE. 


Simply ask for TAA7. 


American Institute of Finance 
141 Milk Street, Boston, Mass. 





Richard Hellman, Inc. 
(Blue Ribbon Mayonnaise) . 


Participating Pref. Stock 


Universal Pictures 
8% First Preferred 
With Warrants 
Bought—Sold—Quoted 


House of A. Silz, Inc. 


One Share 7% Par-) Unit 
ticipating Pref. Stock} 
One Share Common) 


$97.50 


TORMEY, CIVIC & CO. 
120 Broadway Tel. Rector 7747 











i 
oi 
| 


—h.. 


4. Ps 
. 

















an in 





ae ee ee. 


- 





————+. 


rad 





Friday, August 7, 1925 


THE AN 


NALIST 


149 





Fhe Trend of the Copper Industry 


understand the 
present depression in 
the copper industry, 
and the probable way 
out of that depression, 
we must know some- 
thing of the history of 


Basa asean Oo 













» Vey 
Xv Vail the industry—how it 
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yan, has reached its pres- 
NUE v= = ent position, and what 





its actual condition is. Table I gives a 
picture of the physical size and rate of 
growth of the copper business of the 
United States and of the world during 
the past one hundred and twenty-five 
years: 

In the 90 years from 1830 to 1920 the 
average rate of increase has been 65 
per cent. per decade. This is equivalent 
to an annual increase of 5 per cent. com- 
pounded. With the exception of the pe- 
riod ended 1880 the rate for each 10 
years was fairly constant, ranging from 
53.3 per cent. to 86.4 per cent. In the 
period 1870-1880, following the close of 
the Civil War in this country and the 
Austro-Prussian and Franco-Prussian 
wars in Europe, the rate fell to a mini- 
mum of 32.1 per cent., to be followed in 
the next decade (1880-90) by the maxi- 
mum increase of 86.4 per cent. 

In the ten-year period ending Jan. 1, 
1925, in spite of the enormous demand 
for the metal created by the Great War, 
the rate of increase registered a new low 
at 26.5 per cent. although the American 
domestic consumption was almost double 
that of the previous period. On account 
of the economic prostration of Europe, 
consumption fell below what it has been 
in pre-war years. The figures in Table 
I are those of production; but for all 
practical purposes, and in view of the 
small stock of copper on hand, they may 
be taken as a record of consumption. 

It is evident from Table I that the 
world has probably produced and con- 
sumed more copper in the last twenty- 
five years than in its whole previous his- 
tory; and that the United States has 
furnished more than one-half of this 
amount. It is dffficult to grasp the sig- 
nificance for the future of this tremen- 
dous acceleration in the demand for the 
metal. 

Table 11, compiled by the American 
Bureau of Metal Statistics, clearly illus- 
trates the failure of European consump- 
tion since the war. 

From 1912 to 1924 the per capita con- 
sumption in the United States increased 
54 per cent. If developments in the 
European countries shown above had 
paralleled those in this country, they 
would have consumed in 1924 over 750,- 
000,000 pounds more than they did, an 
amount in excess of the combined output 
of South America and Africa for that 
year. One cannot fail to be impressed 
with the possibilities of this condition. 

Behind the phenomenal growth of do- 
mestic consumption lies the tremendous 
expansion of the electrical industry with 
that of its ally, the tindustry of electrical 
communication and that of the automo- 
bile industry. Together with the building 
trades, the industries named accounted 
for 75 per cent. of the domestic consump- 
tion of copper in 1924. It would be diffi- 
cult to find any one familiar with the 
electrical industries who would be willing 
to predict that the rate of expansion had 
reached the peak. The truth is that the 
world as a whole must escape from the 
burden of transporting fuel for power 
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Table IL—WORLD’S COPPER PRODUCTION 
Rate of to W 
United States World's Total In¢rease. Product 
Production. Production. Per Cent. Per Cent 
COT 91,000 
oe, AOE 96,000 5.5 
1821-1830........ ve 135,000 40.6 
oo ree 218,000 61.7 
ll ae 2,400 291,000 53.3 82 
oe 37,050 505,999 78.0 7.32 
1261-1870........ 97,546 900,000 83.3 10.83 
lS, ee 188,000 1,189,400 32.1 15.80 
ee 732,507 2,217,714 86.4 33.02 
189i-1900...... »esee 1,941,890 3,713,003 67.4 52.28 
eee 3,822,960 6,856,585 64.6 55.62 
1911-1920....... 6,393,356 10,906,315 59.1 58.02 
1921-1924...... 2,052,500 4,056,220 50.60 
Mik boii wcvisracne 15,267,709 31,176,687 
purposes. Wherever possible it must the average price received for thé 
substitute hydroelectric power for the was over 23 cents per pound, com} 
wasteful operation of mining, transport- with 151-3 cents for the five | 
ing and burning coal. Where this cannot previous. In 1913 the Katanga, ir 


be avoided, central power stations must 
be established near the fuel supply. 
Electrification of the railroads will ex- 
pand as rapidly as the necessary capital 
can be obtained on reasonable terms. 
Electrical development has barely started 
in Europe, to say nothing of Asia and 
Africa. The hard facts of economic 
necessity are even now bringing great 
pressure to bear on the industrial nations 
of Western Europe to secure more and 
cheaper power. When common sense has 
definitely established its supremacy over 
political “hokum” in the domestic and 
foreign policies of the world, we may 
confidently expect to see this industry 
expand at a rate faster than anything yet 
witnessed. The importance of such a 
movement to copper, the keystone of 
the electrical industry, cannot be exag- 
gerated. 

If all these things are so, why has the 
depression in the copper industry con- 
tinued? It is a very natural and perti- 
nent question, and like most other cur- 
rent economic problems, we must look to 
the effects of the war for its answer. We 
have already indicated that the troubles 
of the copper business have not been the 
result of overproduction, but rather have 
been brought about by failure of con- 
sumption in Europe. In the early years 
of this century the so-called “porphyry” 
mines were unheard of, so far as output 
was concerned. Since then we have seen 
the rapid development of Nevada Con- 
solidated, Utah, Chino, Ray Consolidated, 
Miami, Inspiration Consolidated and New 
Cornelia Consolidated in this country, 
and the Braden and Chile companies in 
South America. These properties were 
all known as important deposits of cop- 
per mineralization at least thirty years 
ago, but lacking methods of treating 
them profitably, they were valueless at 
that time. In 1913 these mines produced 
333,000,000 pounds, or 16 per cent. of the 
world’s output. In 1918, during the war, 
they were able to supply 809,000,000 
pounds of the metal, or 25 per cent. of 
the world’s total. In 1924 they had in- 
creased this to 1,040,000,000 pounds, or 
33 1-3 per cent. of the world’s total. This 
very rapid growth was the natural result 
of the great stimulus of war needs and 
prices. During the five years ending 1920 


Belgian Congo, after seven 
active development, produced les 
16,000,000 pounds, or 1% per cent 
world’s output. 
41,000,000 pounds annually, but had faller 
to only 11-3 per cent..of the total. fr 
1924, after eighteen years of contir 
effort, it produced 189,000,000 pound 
6% per cent. of the total output « 
world. 

A special word regarding Katanga 
perhaps worth while, in view of 
dominating (future) role assigned 
that source of supply by occa 
thusiastic—and not too well inf 
writers. 

Twenty-odd years ago, 
writer entered the copper busines 
Arizona, we were threatened wit! 
flood of cheap copper from the wonde 
fully rich deposits that had been 
covered in the Belgian Congo. The thre 
still hangs over us. Now the Cong 
turning out 6 per cent. of the 
total copper supply, just one-tenth 





wher 


Th 1924 


output of the United States. The 
costs to 
(after providing reasonably depreciat 
charges on the large amounts of 
capital which have been poured int 


properties of the Union Miniére du Haut 


Katanga since 1806), were apparentl; 
about 10.4 cents per pound, as compares 
with an average cost below 10 cents | 

pound for a group of companies 

by United States capital in North 
South America, which produced ove 
per cent. of the world’s total in 
1935 the Katanga mines may be able 


produce 700,000,000 pounds annually. Ii 


successful in this expansion they wil 
then control 14 per cent. of the world 
probable total, but the threat wil) sti 
be hanging fire. 

The difficulties encountered 
lishing an industry in the heart of Af 


are hard to appreciate. In 1923, treating 
ores that averaged over 7% per cent 


copper, they extracted only thirty 


pounds per man employed per day. I 


the same year the Chile Copper Company 
from 2 per cent. ores, 


pounds per man employed per day, while 


the figures for the North Americar 
properties ran from 150 to 190 pound 


per man per day on ores averaging or 





—United States.—— 





——France.—— 


Table I1—COPPER CONSUMPTION PER PERSON IN PRINCIPAI 
COUNTRIES OF THE WORLD 


—Germany. 





& 2 Oo BONDS Popula- Consump- Popula- Consump- Popula- Consunmyp- | 
Year tion in tion per tion in tion per tion in tion per ti 
p Thousands. Person. Thousands. Person. Thousands. Person. Thous 
® . (a) (b) (a) (b) (a) (b) 
Adair Protected Bonds are issued ee . 95,249 8.66 39,660 3.54 66,370 7.65 6 
by the South’s Oldest Mortgage Mee... as 97,111 8.22 39.719 3.68 67.000 853 8 
Investment House and guaranteed | re 98,974 7.41 39,778 4.77 67,812 4.87 16,4 ‘ 
by one of the strongest Surety Average 8.09 3.33 7.01 
Companies in America. ; Lr ce eeeee 105,007 10.85 39,283 3.11 59,629 0.89 $65,671 
ADDRESS DEPT. B-I7 _. SPP acaemakan. ee 12.54 39,050 3.86 60,316 2.69 46,964 ; 
Ad - R [ & M ade CG re 108,370 6.04 39,210 3.82 61,003 4.57 $7,262 
air ty ortg ig Average 9.79 3.60 2.73 
Incorporated. 7 eee ee 39,327 4.57 61,600 5.37 17, 6¢ 
Exclusive Distributors eer ... 111,469 13.11 39,397 86.50) 62,264 3.40 $4,734 +.9 
1924. - . 113,454 13.33 39,492 7.S4 62,950 4.49 $5,034 
270 Madison Ave., N. Y. Phone Caledonia 2160 oxen caoads res 
“Ownership identical with Adair Realty & Trust’'Ce.”’ Average 12.19 6.31 4.40 1.4 
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ent. copper. These figures are 
dex of the relative difficulties to 
with and the effectiveness of 


ymmunities surrounding these 
eparated operations. 
tionably, the Belgian Congo 


ome time a large and profitable 
of copper and other minerals; 
eems equally clear that it con- 
real menace to the copper in- 
the world, 80 per cent. of 
owned in the United States 
y of the assured probable and 
ources of increased production 
0 the world in the next ten 
hown in Table III. 
sstimates represent apacity 
for the Andes Copper Com- 
as now planned: Sixty per 
ase for Braden, 50 per cent. 
le Pasco, 100 per cent. for 


opper, 250 per cent. for Katanga, 


antial output from Northern 
nd 15 per cent. increase in the 
world. 
ate of increase in world con- 


which has held good for the 
y years (65 per cent. per dec- 
tinues for even the next ten 
e world will require 1935 
000 pounds. To meet this de 
hall have an apparent avail 
pply—including the _ increases 
above—of some 4,700,000,000 
That the world will actually 








e III.—Possible Sources of 
Increased Production 
Ir 


in Annual 


intries Output (Lbs.) 
Copper Co. 200,000,000 
Copper Co. 100,000,000 
le Pasco... 50,000,000 
Copper Co. 200,000,000 
ga er 500,000,000 
rn Rhodesia 150,000,000 


200,000,000 
200,000,000 


States 


1,600,000,000 











650,000,000 pounds, or 14 per 
needs, is extremely unlikely, 
price it will have to pay for 
uses will be high enough to ren- 
able the working of even lower 
yres than those now being ex- 
history should repeat the 

the twenty years following the 
















the copper industry may ex- 
he most profitable period of its 
rings us to the question of what 
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its inception in the "40s has produced 
to Jan. 1, 1925, about 34,200,000,000 
pounds, on which it has distributed in 
bond interest and dividends about 
$1,350,000,000, or 4 cents per pound pre- 
duced. Table IV. shows the distribution 
of these earnings: 

These figures show that regardless of 
selling price, the percentage of gross in- 
come that has been available for distri- 
bution to bond and stock holders as in- 
terest and dividends has not varied much 
from a mean of 25 per cent. To find 
the real profit of the business we should 
have to deduct from the amount so dis- 
tributed all moneys received as sub- 
scriptions to securities issued and add to 
the remainder the net current assets on 
Jan. 1, 1925. These corrections, how- 
ever, would not alter the results mater 
ially. 

In 1924 a group of companies in North 
and South America which produced 65 
per cent. of the world’s total reported 
earnings, after depreciation available for 
distribution as above, of 3.34c per Ib. 
They actually distributed only 2.75c. 
Study of the records indicates that 
charges to depreciation of 1924 were suf- 
ficiently liberal to permit 95 per cent. of 
the earnings to be distributed with safety 











Table IV—DISTRIBUTION OF EARNINGS 
Average 
Per Cent. of Average Bond Interest Per Cent. of 
Years Domestic Selling and Dividends Gross Income 
(Inclusive). Production. Price Per Lb. Paid Per Lb. Distributed. 
PPG 9060600000 ae 15.19¢ 3.56c 23.4% 
1911-1915........ 15.37¢ 3.96c 25.3% 
oot nabs ahauin 23.35¢ 6.93¢ 29.8% 
1921-1923....... aubite eae ae 13. 76c 2.90¢ 21.0% 
tin tid ean dsetey chu dedadenead 16.96c 4.25¢ 25.0% 








had the level of working capital been up 
to normal. The working capital of many 
of the companies had been impaired by 
the depression of the three previous 
years. On this basis 3.17¢ per lIb., or 
24.3c of gross income, can be taken as the 
figure to be compared with those of 
Table IV. Measured in pre-war pur- 
chasing power, this margin is equivalent 
to only 2.06c. Therefore to restore the 
pre-war margin of distribution (4c) the 
metal will have to sell at 15c. There is 
little reason to suppose that such a price 
level will have a serious effect on con- 
sumption, and with European recovery it 
may be expected to rise at least to that 
level. 

Finally, there is nothing in the results 
for the first six months of 1925 to refute 
the logic of the conclusions we have 
drawn from history. The American 
Bureau of Metal Statistics reports world 


production at a rate 4.6 per cent. higher 
than in 1924; and a reduction in stock 
of all kinds for North and South Amer- 
ica, Great Britain, France and Japan 
amounting to about 22,000,000 lIbs., in- 
dicating that world consumption is run- 
ning at a rate more than 5 per cent. 
higher than in 1924. They also show 
that there has been a reduction of 10 
per cent. in the rate of output for Chile 
and Peru, and that the Katanga is pro- 
ducing at a rate very little higher than 
that for last year, while the United 
States shows an increase of 8.4 per cent. 

These facts certainly do not imply 
that the position of the domestic indus- 
try is threatened with suffocation by for- 
eign competition, or that the copper busi- 
ness as a whole is not well on the high- 
road to recovery from its long illness. It 
already shdws signs of renewed vigor. 
German activity especially gives great 


promise. For years prior to the war 
Germany was the largest copper consum- 
er in Europe. According to the Ameri- 
can Bureau of Metal Statistics, for the 
first five months in 1925 the net monthly 
imports into Germany have averaged 
40,200,000 lbs., compared with 16,120,000 
Ibs. in 1924. The United Kingdom has 
also increased its takings by some 10 
per cent. France, on the other hand, 
due to poor credits, has fallen off about 
15 per cent. The American Bureau also 
reports that domestic deliveries from 
primary refiners for the first six months 
of 1925 have been at a rate 10 per cent. 
higher than those for the last nine 
months of 1924. The evidence is strong 
that the stock market has already an- 
ticipated a recovery to 15c. a lb. for the 
metal. The copper situation is sound 
and improving. 





Table V.—Distribution of 
Production 
1924, PC. 1925 PC. 
2 ag cacem sturalael ee 61.0 
Chile & Peru . iets 3 14.2 
Katanga ... save oe 6.1 
All Others .. coccme 18.7 
Total . ... 100.0 100.0 











Low Railway Traffic and Prosperity in the Northwest 


 —————, F THE volume of rail- 
way traffic is as good 
an index of business 
activity as most ob- 
servers ‘believe, the 
business situation in 
the Northwest is not 
good. Everybody 
knows, of course, that 
the Northwest has 
not been prosperous; and everybody 
knows that that part of the United 
States is making an especially poor 
showing as compared, for instance, with 
the Southwest or the South. Why, then, 
make the statement? Because, for one 
reason, the contention has been made by 
reputable authority that one of the lead- 
ing railroads serving the Northwest—the 
Chicago, Milwaukee & St. Paul—owes 
its misfortunes solely to unduly low 
freight rates, and not to certain causes 
alleged by others, such notably as lack 
of traffic. While admitting that the 
rate structure of the Northwestern roads 
is seriously inadequate, the writer of this 
article also holds that the St. Paul as an 
individual carrier and the Northwestern 
railroads as a whole are suffering from 
insufficient traffic, which is itself due to 
the relative unprosperousness of the 
Northwestern region. 





Low Traffic Sign of Unprosperousness 


As a matter of fact, in no way does 
the lack of prosperity in the Northwest 
seem to be more clearly indicated than 
in the volume of traffic of the North- 
western roads. ‘The railroads in that 
region have had practically no increase 
in their traffic in a period of eight and 
one-half years. More exactly, in 1924 
the Northwestern railroads carried 3 per 
cent. more revenue ton-miles than in the 
fiscal year ended June 30, 1916. The 
increase in revenue ton-miles of the 
country as a whole in this period was 14 
per cent. The roads in the Southwest 
had an increase in their traffic of 43 per 
cent.; those in the South an even greater 
increase—54 per cent. The increase in 
the case of the St. Paul, inclusive of the 
Chicago, Terre Haute & Southeastern, 
was but 5 per cent. In 1923, the traffic 
was greater than in 1924. Increases over 
1916 were shown in revenue ton-miles 
for 1923 of 12 per cent. in the North- 
western region; of 21 per cent. in the 
country as a whole; of 30 per cent. in 
the Southwestern region; of 59 per cent. 
in the South; and of only 14 per cent. 
for the St. Paul. 

Prior to the war, traffic used te double 
in about twelve or fourteen years, as the 
writer has pointed out in a previous 
article in The Annalist. Doubling in that 
length of time meant an average annual 
increase of 7 or 8 per cent. a year. The 


By CHARLE 


increase of 21 per cent. for the country 
as a whole in 1923, taking the heavier 
traffic year, over 1916—seven and one- 
half years—meant an increase of less 
than 3 per cent. a year. Taking the 
1924 figure of 14 per cent. increase for 





Comparison of Traffic and 
Earnings by Regions 





Revenue Ton Miles 
Per Cent. of Increase from Year Ended 
June 30, 1916 














Region. | 1923. 1924. 
| 

New England | 13.85 4.52 
Great Lakes 13.93 0.02 
Central Eastern ' 15.39 0.63 
Pocahontas 14.51 22 .34 
Southern 58.69 54.15 
Northwestern . 11.64 3.06 
Central Western 27.39 27.22 
Southwestern ‘ | 29.61 42.89 
Total Western 21.53 20.59 
United States. | 21.37 | 14.14 








Revenue Per Ton Per Mile 











Per Cent. of Increase from Year Ended 
June 30, 1916 

Region. 1923. 1924. 
New England 60.13 61.40 
Great Lakes 74.68 77.40 
Central Eastern 70.18 72.44 
Pocahontas 70.65 67.16 
Southern 40.85 42.14 
Northwestern .....| 45.37 46.14 
Central Western 43.08 38.66 
Southwestern .... 49.15 45.11 
Total Western 45.67 43 41 
United States 7.85 57 85 

| 











Net Railway Operating Income 


Per Cent. of Increase or Decrease from 

Standard Return or Average Annual Net 

Railway Operatin Income for Three 
Years Ended June 30, 1917 








Region. 1923. 1924. 
New England ) *36.75 3.78 
Great Lakes ‘ 23.39 17.76 
Central Eastern .. 25.63 12 40 
Pocahontas 23.52 36.03 
Southern ae 29.66 42.44 
Northwestern ..| *24.54 *29 49 
Central Western .. °2 .27 *5.09 
Southwestern ta 16.46 41.50 
Total Western *7 45 *6.58 
United States 8.47 8.85 











* Decrease 
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all railroads over 1916, there was an 
annual average .increase of less than 2 
per cent. When people are told that 
railway traffic growth has been so re- 
tarded since the war they are surprised, 
particularly inasmuch as so much is con- 
tinually being made of the “record- 
breaking” car loadings figures. What 
must one think, then, of the St. Paul’s 
small increase in traffic over 1916 of but 
14 per cent. in 1923, or of but 5 per cent. 
in 1924? This may not be loss of traf- 
fic; but past experience and the weight 
of opinion hardly suggest the idea that a 
railroad can live, still less prosper, with 
such small increases in. traffic, unless 
other circumstances were exceptionally 
favorable. The rate structure of the 
Northwest is so low that these other 
circumstances have not proved favorable. 
The argument concerning the St. Paul 
reorganization gives timeliness to this 
article. It is intended, however, to deal 
less with the St. Paul situation by itself 
than with the situation of the North- 
western carriers and the Northwestern 
region as a whole. For the information 
concerning the trends of railway traffic 
in the several regions into which this 
country’s railroads are divided, the writer 
is indebted to an article by H. M. Sperry, 
in The Railway Age of July 25, entitled, 
“The Trend of Railway Earnings Shown 
in Charts.” The table used in this article 
is a selection from the figures used in 
Mr. Sperry’s article. Mr. Sperry, how- 
ever, apparently wrote his article with 
the purpose of showing the value of 
charts in the study of railway statistics. 
He did not attempt to indicate any con- 
clusions that might have been drawn 
from the figures, or to take sides in a 
somewhat controversial discussion. 


Construction of the Table 

The table shows for 1923 and 1924, by 
regions, the percentage of increase in the 
revenue ton-miles and in the revenue per 
ton per mile over the similar figures for 
the fiscal year ended June 30, 1916. It 
shows also for 1923 and 1924 the per- 
centage of increase or decrease in the 
net railway operating income as com- 
pared with the standard return paid the 
railroad corporations for their operation 
by the Government during the period of 
Federal control. Comparison with the 
standard return was made because of its 
suitability as a pre-war index. It was 
the average annual net railway operat- 
ing income, or net after equipment and 
joint facility rents, for the three years 
ended June 30, 1917, the so-called test 
period. In the comparisons of revenue 
ton-miles and revenue per ton per mile, 
the selection of the year ended June 30, 


1916, was made hecause it was the mid- 
dle year of the test period. For the pur- 
poses of the study, Mr. Sperry had to 
build up the regional totals from original 
sources—that is, by adding the figures 
for the individual] roads in the regions as 
now constituted. This was necessary be- 
cause the present grouping of the rail- 
roads into regions dates back only to the 
Federal control period. 

It is perhaps worth while to point out 
that the Northwestern region includes 
the Great Northern, the Northern Pa- 
cific, the Milwaukee, the Northwestern, 
the Soo, the Steel Corporation’s ore 
roads, &c. The Central Western region 
includes the Rock Island, the Union Pa- 
cific, the Santa Fe, the Southern Pacific 
—the Pacific System, the Burlington, the 
Denver, &c. The Southwestern region 
includes the Katy, the Frisco, the Mis- 
souri Pacific, the Southern Pacific lines 
in Texas and Louisiana, the Santa Fe’s 
Gulf line (Guif, Colorado & Santa Fe), 
&c. The Northwestern, Central Western, 
and Southwestern regions combined form 
the Western district. 


Northwest Lags in Traffic Gains 


What does the table show? First, 
with reference to rates, it indicates for 
1924 increases over 1916 of from 61 to 
77 per cent. in the four regions in the 
Northeastern part of the country, and 
an increase of 58 per cent. in the country 
as a whole. In contrast with this are 
increases of but 42 per cent. in the 
Southern region, of 46 per cent. in the 
Northwestern region, of only 39 per cent. 
ir the Central Western region, of 45 per 
cent. in the Southwestern, and of 43 per 
cent. in the Western district as a whole. 
It is noteworthy that while the increase 
in the Northwestern region has been con- 
siderably below the increases in the East® 
or in the country as a whole, it 9 
slightly above the increase in the figures 
for the Southern region, or for the other 
two regions in the West. 

Second, as to traffic, a striking feature 
is the increase in revenue ton-miles in 
1924 over 1916 of but 5 per cent. in New 
England, of only .02 per cent. in the 
Greater Lakes region, and of but 0.6 per 
cent. in the Central Eastern - region. 
The increases in 1923 over 1916 were 
much greater than these. The difference 
is largely due to the depression in the 
union coal fields first effective in 1924. 
The more favored position of the Norfolk 
& Western and the Chesapeake & Ohio 
is indicated by the increase of 22 per 
cent. in the Pocahontas region The 
Southern region shows an increase of 54 
per cent., explaining why, with the small 
increase in the rates in this region, the 
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Continued on Page 175 
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Outstanding Features in the Commodities 


HE downward trend in grain prices 
which was noticeable at the close of 
last week turned sharply upward in 

this week’s trading. The easiness in the 
prices of several days ago was attrib- 
uted to the generally accepted rule that 
prices are usually lower during the 
harvesting period when the weight of 
fresh supplies makes itself felt. 

Profit taking on this week’s bulge was 
offset by the belief that the world had 
been caught short of wheat. Further- 
more, it is believed that the lack of 
pressure on the market in the past few 
days has been due in part to the quiet 
buying of millions of bushels of wheat 
for European accounts. Recent private 
crop estimates have been decidely bull- 
ish. Clement, Curtis report 337,000,000 
bushels for Canada, compared with 365,- 
000,000 bushels on July 1 and 262,000,000 
bushels harvested last year. The world’s 
crop and carry-over, exclusive of Russia, 
is figured at 3,269,000,000 bushels or 
20,000,000 bushels less than last year, 
when the supply was closely adjusted to 
the demand. 

As the year advances we may find it 
necessary to do a little importing, and 
with the high tariff duty and absorption 
of the new supplies a very material 
strengthening in domestic prices may 
well take place. 


Range of Grain Future Prices—Week 
Ended Saturday, Aug. 1, 1925. 


WHEAT. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September ....1.53% 1.47% 1.355 1.29% 
December ....1.545% 1.49% 1.38% 1.32% 
OE SS 1.58 1.53% 1.43 1.37% 
CORN. 


Last Week. Same Week 1924. 
High. Low. High. Low. 


September ....1.07% 1.02% 1.14% 1.007% 
December .... .88% a] 1.04 94% 
ree .. 2K, 87% 1.04% 4 
OATS. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
September .... .44% 41% 52% 4 
December .... .46% 43% AG 05K 
WOREE -o.c55da-s .. A 461g ‘BT 53% 
RYE 


Last Week. Same Week 1924. 
High. Low. High. Low. 
September .... .98% 95% 1.00% 93 
December ....1. OG 98% 1.04 96% 
reer ° oa 1.05% 1.00% 


RUBBER 


ROMANTIC moving picture like 

the race of rubber-laden ships to 
deliver high premium July con- 
tracts—the fixing at 75 per cent. of the. 
“standard production” as the quantity of 
British controlled rubber to be released 
for the next quarter under the minimum 
export duty—an additional release of 
6,000 tons of uncouponed rubber—an of- 
ficial promise on the part of the British 
Government to give serious consideration 
to the American representations con- 
cerning the rubber situation, an intima- 
tion by the British Government that the 
present level of prices is temporary and 
uneconomically high and finally a wide 
open break in the price by something 
like 30 cents a pound in two. weeks— 
were the chief developments of last week. 
The early effects of the larger releases 
should enable the world’s chief consum- 
ing rubber markets to replenish their 
stocks, the practical exhaustion of which 
was responsible for the soaring prices. 
It is realized that without certain mini- 
mum stocks the market fluctuations 
must necessarily be wide, but the Dutch 
East Indies have been shipping rubber 
out of their countries as fast as it has 
been produced. It is appreciated that 
the rubber producers in the British terri- 
tories have built up some stocks in ex- 
pectation of the August first increased 
releases, and are in a position to increase 
shipments at a substantial rate. But 
larger shipments during the first month 
of the present quarter will necessarily 
involve smaller shipments in the succeed- 
ing two months, which may conceivably 
poring another sharp rise in price later on. 
Of course, from a seasonal point of 
view, it is better to have rubber arrive 
now than in October; but admittedly im- 
ports under 24,000 tons, as they are esti- 
mated for July, are not sufficient to take 
care of our needs. The question is not so 
much of when and how much rubber is 


1925 


*ceived less than due recognition. 
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Wholesale Commodity Prices, Saturday, Aug. 1, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924 
Adirondack spruce, 2x4.............5005- 1,000 ft. $39.00 $39.00 $45.00 
POE, BO, BOs oc ccccccscresesccccccdsivcess Bu. 1.695% 1.63% 1.46% 
i I EE a ccc cccccosecaccecenceesens Bu. 1.26% 1.26% 1.32% 
SB ee On noc i vcccesecesascevacsceases Bu. 1.08 1.04% 1.0334 
En a otek cn cescotesewesasanees Bu. 4 iy, ae 6M, 
Flour, standard Spring pts.............+-.-++ On ry 5.50@9.00 8. 25@S8.75 8.00 
BN, MED 68 0.6.0605:05.00.0546060ccbnrgecns 20.00&22.00 20.00@22.00 20.10) 
f, Was.. £. b. mine, Pitts., No. 8. ‘tie enet) 1.35001. 45 1.45@1.55 1.05 
Coffee, No. 7 R De ccccusedianensraetaanceeanen 2044 20 iti 
2.90 2.90 3.00 
.144% 145% 13 
09% 09, 
24.65 5.75 1.50 
-22 cee ’ 
17 15% 1 
21.50 1.50 20.00 
20.76 20.76 21.7 
23.00 23.00 23.25 
17.75@17.85 18.20@18.20 14.60 
IR nc cacdctscsakdoneessolcwnaenked Lb. -0830 0820 7 
Leather, Union etbecccoceceesounsoubesonaseed Lb. 44 46 36 
SE oci00 ot 0b0sa6nsipedonsseuckeveses Bbl. 3.80 3.80 3.00 
ia dct. com kcasekatdacae a ennenee 100 Lb. 41.00 41.00 27.00 
yaa , Ss 10% 10% 10%. 
Printcloths, 39-inch, 68-72s....¥d. S9P° 4 teat} “10M 10% 44 
- § Spot i 08% 09% 09 
Printcloths, 38%4-inch, 64-60s... Yd. ) FateContract $ 09%, “09% Wi, 
Rubber, Pi., 1st Latex, spete. pdeccnccepcccsoc's Lb. -% 1.13 245, 
Rubber, rib smoked sheets, spots............ Lb. 6 1.14 2314 
Silk, Canton King Seng. gr. 14-16............ Lb. Nominal Nomin: il Nomina 
Silk” DCE. Re cncuncsenctessacedsene Lh. 3G 1. 35@6 5.74 
i, Mi os ccdecenesacsecedesatinee ee Lb. mi i 
EL: cs 6cncs0nsahccougeenocmaee Lb. (nits I 
S, itvesunesexs sieges $y 
| eee 100 Ib. 50 
Steel, Siete, INS 6:8 oo catas benicar Ton Oo i 
Wool, O., fine unwashed delaine, Boston....Lb. yt | 
Wool. 0. half-blood unwashed comb, Boston.Lb. rf | 
ae pine timbers, long leaf, sous. 6 ft. i 
Dednenovesceacttansdneeees 0 ft. and under 52.00 52.00 165.00 
zine. Bee Oe. BOs GMI Fi conc codenicccssec Lb. 7.35 O727% 5.95 





released to us and to the world, but the 
points further back—how much rubber 
is available and what is the potential 
supply. Unlike grain or-beet sugar, rub- 
ber is a five-year crop, or slower, and 
the results of higher prices cannot be 
readily reflected in next year’s in- 
creased acreages and crops. Conse- 
quently, though theoretically an economic 
price for rubber may be anywhere front 
25 cents to 50 cents, even the distant 
future months are selling at two or 
more times that price. 

In these columns, we have from the 
outset taken the view that there are two 
sides to the Stevenson Committee re- 
striction and that while one side—the 
“inflationary” has been widely com- 
mented upon, the other—the fact that 
the committee preserved the rubber 
industry threatened extinction, has re- 
With- 
out the Stevenson restriction, rubber 
might have gone to such heights that 
motoring would have become a luxury 
that only a few could afford, bringing 
also disastrous results to a number of 
allied industries. 

As foreshadowed in these columns 
last week, the increase in exports under 
the minimum export duty of the Steven- 
son scheme has been fixed af 75 per cent. 
of the “standard production” against 65 
per cent. for the expired quarter. The 
6,000 tons (some reports make it only 
5,000} of uncouponed rubber released by 
the British Government was in the na- 
ture of a special concession. This rub- 
ber had been held by Singapore dealers 
since May, 1923, and its release was con- 
ditioned upon the payment of the maxi- 
mum export duty of 42 “straits” cents. 

The situation promises to be full of 
interest for some time, since a situation 
like the present one cannot be corrected 
in a few months. 


COTTON 


HESE are “Government estimates” 
markets, as we had an occasion to 
show in last week’s issue. The 

break in price following the sharp rise 
caused by the unexpectedly bullish esti- 
mate of the Government is generally 
ascribed to the rain in Texas. However, 
it requires no special shrewdness of 
thought to expect that some rain would 
fall during the long stretch of Summer, 
especially in sections where it has been 
unusually deficient. As a matter of fact 
the longer the drought, the greater are 
the chances for rain to fall some time 
in the future; this from the point of view 
of average experience and ordinary com- 


mon sense. That is why we hav 
the present market a gamble on 
favorable weather. The trade at 
time of the year is usually apt to for 
that it.is quite likely there 
showers in the Summer. 

As a matter of fact it is not the rain 
that have been responsible for the re 
actionary trend, since it is extreme 
difficult to know what has been or 
be the exact effect of the rains on 
yield. Cotton is not wheat, and an ac 
mulated deficiency of moisture at a ce! 
tain stage of the crop cannot so easil 
made up as in the case of grain. 

A great part of Texas is still suffering 
from lack of moisture, and Oklahoma 
especially will stand copious precipita 
tion. We are likely to hear more of the 
boll weevil, and then there is the next 
4zovernment report with all its mysteric 
and often mystifications. If the cro; 
turns out to be not less than some 14 
000,000 bales, present prices shoul 
further scaled down. 


Range of Cotton Future Prices—Week 
Ended Saturday, Aug. 1, 1925 


Last Week. 
High. Low. Closing g 
October ....25.55 24.08 24.36 $ 
December... 25.70 24.16 24.43 
January ...25.10 23.60 23.86 
March .... = 40 23.83 24.17 
. 5.63 24.15 24.43 
Same Week 1924 
High Low 
PE eee ‘ 29.97 27.5 
December ...... alters 29.10 SY 
ER ‘ 26.76 7.52 
REED cccncccéoconse 27.10 7.7 
_ >—p Sar 27.18 i 


SUGAR 


FEATURELESS market with bea 

and bull forces about evenly di 

vided. The European crop report 
continue favorable, especially as regard 
Germany. Notwithstanding this and the 
prospective large world crops and heavy 
stocks, Cuban producers are preserving 
their equanimity and offering at 2! 
cents a pound except for some distres 
lots are scarce. It is rumored, however 
that such are being made to Europe 
The threat of the British strike had littl 
effect on the market. 

In the meantime the refining trade 
not in a too favorable position. The low 
differential between the refined sugai 
and raws has caused the majority of the 
leading refiners to raise their price 
standard sugar from 5.25 cents to 5.4( 
cents per pound, one company, all along 
known for its shrewd purchasing policies 
of the raw material, having actually re 
duced the ‘price. It is doubtful, how 


ever, whether the refining end is making 


money at present unless, of course, it has 


able or lucky buyers. Few 
apparently understand how to 
ture market for its hedging 


umerous bullish reviews that 
rain made their appearance in the 
are being branded as “propa 

one important refining com- 

vn for its rather frank views. 
pu the plausibility of increased 
ption, stating that the apparent 
rance of sugar does not neces- 
consumption, as it may have 
building up invisible stocks. 

s perhaps an extreme view, 
btedly the low price is stimulat- 
mption, in these columns the 
been held that, in spite of the 
the commodity is cheap and 
bably below the average price 
which it will sell during the next 
there is nothing in sight to 
ices just now. In the past, 

f declining sugar prices an 


ent in August frequently took 
it was of temporary nature 

en supported by unfavorable 
general feeling that new 

ns are selling at too high a 


er the spot market, since 
thing in sight, so far at least, 
that the 1925-1926 crop will 
ed under less bearish con- 
1 the point of view of supply, 
1924-1925. Until the new 
ires sell on a more favorable 
old out little attraction, ex- 
speculators on the short side, 
g had an opportunity to sell 
igher prices, can afford to do 
ng and take profits. 





f Sugar Future Prices—Week 
ied Saturday, Aug. 1, 1925 


High. Low 
2.97 7 





rot bonnets 


COFFEE 


with the trade tradition of 
offee in the midsummer for 
later in the year, some ac- 
sloped last week, which forced 
covering. The buying has 
in the nearer months. The 
ynths are still the target of 
ng since the weather and grow- 
ons remain favorable; and the 
sition, either from the point 
stocks and afloat, or prospec- 
s, or from the point of view 
obable consumption, does not 
tself to bullish interpretations. 
he statistical considerations have 
h of their pre-war significance, 
of the important influence on 
ket exercised by the Brazilian 


nent 


Bache &’ Co. in a letter issued 
f last month say in part 
earned that plans for a loan to 
te of Sao Paulo, brazil, of prob- 
000,000 have failed to materi- 
American bankers a unwill- 
loan money for the sole purpose 
uint ning the price of a commodity 
pense level when it brings a 
ipon the American consumers. 
ns of the above kind tend to show 
ilties coffee producing countries 
: in maintaining artificial prices 
heir products, particularly as it is 
tood that the world’s production 


ing season will undoubtedly be 


ige of Coffee Future Prices—Week 


Ended Saturday, Aug. 1, 1925. 


Closing 

High. Low Fuly 31. 
..-13.90 13.30 *13.69 
. 18.30 16.90 18.28 
5 oaeeee 16.50 *17.30 
. 16.15 15.10 16.08 
14.95 14.95 *15.50 
15.00 14.15 *14.95 
14.30 13.00 14.19 





> 


FR —- 


152 


THE ANNALIST 


Friday, August 7, 1925 





THE FEDERAL INCOME TAX 


A Digest of Current Rulings 


mmm ECISION 641 — Disal- 
lowance of difference 
between opening and 
closing inventories by 
the Commissioner ap- 
proved by the board. 

Decision 642— Where 
the lessee and the 
lessor, during the 
term of a lease, agree 
on the extension of the lease upon the 
condition or agreement that the lessee 
incur the expense of all necessary im- 
provements, the cost to the lessee of 
such improvements thereafter made 
should be depreciated or amortized over 
the period of the lease as extended and 
not over the term of the original lease. 

Decision 643—Special assessment de- 





nied. 
Decision 644—Consolidation 


the New England Fibre Company and 
the Nutfield Retaining Company. 

Decision 645—A mere agreement by 
the sole minority stockholder, owning 35 
per cent. of the stock in a corporation, 
to sell on request his interest to the ma- 
jority stockholder, owning 65 per cent. 
of the stock, was held insufficient proof 
of affiliation within the meaning of the 
Revenue act of 1918, Section 240. 

Stock Loss Deduction Denied. 

Decision 646—Method of measuring 
loss on the sale of stock outlined and the 
action of the Commissioner in disallow- 
ing an alleged loss of $208,844.40 were 
approved. 

Decision 647—An increase in the rate 
of depreciation on shop buildings and 
railroad track increased from 3 to 5 per 
cent. 

Decision 648—The Commissioner failed 
to introduce affirmative proof of his po- 
sition in this appeal and the Board ruled 
that the taxpayer did not receive in 1920 
a taxable profit on the sale of certain 
farm lanis. 

Decision 649—An inventory issue and 
invested capital adjustment was disal- 
lowed for failure of the taxpayer to in- 
troduce evidence identifying recently 
found inventory sheets. 

Decision 650—The taxpayer bought up 


allowed 


zall the stock of a competitor at the mar- 


ket price. It attributed a part of the 
purchase price to an agreement on the 
part of certain officers of the competi- 
tor not to compete for ten years. The 
Board held that in the circumstances it 
may not depreciate the payment so at- 
tributed to such agreement, the differ- 
ence between book value and purchase 
price representing good-will of the com- 
pany, the steck of which was purchased. 

Decision 651—A current merchandise 
account is not worthless merely because 
a slowing down of business in a particu- 
lar line of trade makes collections slow 
or temporarily uncertain. 


Affiliation Upheld. 


Decision 652—Upon the evidence, it 
was held that the Port Townsend & 
Puget Sound Railway Company and two 
other corporations were affiliated for in- 
come tax purposes. 

Decision 653—The Commissioner deter- 
mined that, through the repossession of 
certain land, the appellant realized a 
profit of $13,722.50. The Board ruled 
no realized or taxable gain accrues until 
such time as the property might be dis- 
posed of. 

Decision 654—Consolidation denit®d. 

Decision 655—Expenditures for a!tera- 
tion and improvement of leased prem- 
ises, by the lessee, held to be capital 
expenditures rather than current ex- 
penses, and depreciable over the remain- 
ing life of the lease. 

Decision 656—Affirmative evidence on 
the part of the taxpayer as to value of 
assets is necessary to authorize the 
Board to appraise such assets differently 
from the values placed on them by the 
Commissioner. ; 

Decision 657—-Upon the pleadings, a 





loss in 1921 was not allowed as a deduc- 
tion from 1922 net income. 

Decision 658—Interest accruing prior 
to the taxable year where accounts are 
kept on an accrual basis cannot be al- 
lowed in such taxable year. 

Leasehold Has Actual Cash Value. - 

Decision 659—From facts presented 
and testimony of several expert wits 
nesses familiar with the valuations of 
leaseholds in Minneapolis, it was found 
that a leasehold to certain premises had 
an actual cash value, for which stock 
was issued, and that that amount should 
be included in invested capital. 

Decision 660—(1) An inventory value 
obtained by striking an arbitrary per- 
centage of costs in each department of a 


dry goods store, such percentage repre- 
senting estimated deterioration of thé 
merchandise, is not an inventory at 
“market.” (2) Items in an account. 
termed a reserve on the taxpayer’s books, 
are liabilities incurred and accrued ‘dur- 
ing the taxable year and, therefore, are 
proper deductions. 

Decision 661.—The taxpayer failed to 
establish values of property paid in for 
stock in excess of those allowed by the 
Commissioner. 

Decision 662—Fifteen per cent., instead 
of 10 per cent., allowed as. depreciation 
on furniture and fixtures. 

Decision 663—Appeal 
lack of jurisdiction. 

Decision 664—Under section 331 of 
1918 act, as there was a change of own- 
ership after March 3, 1917, and 50 per 
cent. of ownership remained in same 
parties, invested capital could not be in- 
creased. W, J. HOGAN. 


dismissed for 


THE UNITED STATES TREASURY 





,}HE Treasury has com- 
pleted the first stage 
of its program for 
the abolition of Na- 
tional Bank currency 
through the _ retire- 
ment of all Govern- 
ment securities bear- 
ing the circulation 
= privilege. The latest 
daily statement, as of Aug. 1, discloses 
that practically all of the 4 per cent. 
loan of 1925, the first of the four issues 
bearing the circulation privilege to be 
called for redemption, has been retired. 

When it was announced on Nov. 1, 
1924, that the 4 per cent. loan of 1925 
was called for redemption and payment 
as of Feb. 2, 1925, there was outstand- 
ing a total of $118,489,000 of these 
bonds, of which $76,687,000 was held by 
the Treasury for National. Banks to se- 
cure circulation As of Aug. 1, the 
Treasury's books show that all of the 
1925 bonds held to secure circulation 
have been retired, and all but about 
$1,000,000 of the remaining bonds of this 
issue which were outstanding last 
November have also been redeemed. 
This odd million dollars of 1925 bonds 
may remain on the Treasury’s books for 
a considerable period, as it represents 
lost or forgotten securities, which con- 
stitute a percentage of every Govern- 
ment issue, which very slowly find their 
way in for redemption. 

Retirement of 1925 Lean 


Retirement of the loan of 1925 was ac- 
complished by the Treasury within a 
period of six months. The last of the 
1925 bonds held to secure circulation, 
amounting to only $5,000, were re- 
deemed in July, so that the Treasury’s 











books as of Aug. 1 no longer show the 
4 per cent. loan of 1925, which has been 
carried in varying amounts to as high 
as about $90,000,000 since its issuance 
was authorized in 1875. The redemption 
of the 1925 bonds resulted in an actual 
reduction in National Bank notes in 
circulation of some $76,000,000, and the 
abolition of potential National Bank cur- 
rency of $118,000,000 out of a total 
potential National Bank currency of 
about $790,000,000. 

The remaining bonds bearing the 
circulation privilege which are now car- 
ried on the Treasury’s books as held 
to secure circulation are the consols of 
1930 in the amount of $591,186,000; the 
Panama Canal loan of 1916-1936 in the 
amount of $48,278,000, and the Panama 
Canal loan of 1918-1938 in the amount 
of $25,762,000. These amounts repre- 
sent to within a few million dollars of 
the total amount of these issues out- 
standing, so that almost the entire basis 
fot the remaining National Bank cur- 
rency is represented by bonds held by 
the Treasury. 


Panama Canal Loans to Be Called in 1926 


It is the plan of the Treasury to con- 
tinue its program for the retirement of 
bonds bearing the circulation privilege 
by next calling for redemption the 
Panama Canal loans of 1916-1936 and 
1918-1938. Retirement of these issues at 
some time before the consols of 1930 be- 
come redeemable on April 1, 1930, is 
contemplated. But the Treasury has as- 
sured the National Banks that the 
Panama Canal loans bearing the circula- 
tion privilege will not be called for re- 
demption until Congress has enacted 
new national banking legislation under 
which some of the present powers of the 


National Banks will be liberalized and 


other new powers granted. 

When the program for the redemption 
of bonds bearing the circulation privilege 
was inaugurated by the notice of the call 
for the 4 per cent. bonds of 1925, which 
was given last November by Secretary 
Mellon, it was the expectation of the 
Treasury that the McFadden Banking 
bill then before Congress would . be 
enacted before the close of that session. 
The Treasury had recognized the fact 
that some of the National Banks were 
jealous of the privilege of issuing cur- 
rency, but had taken the position that 
the new banking legislation would confer 
benefits upon them which would more 
than compensate for the withdrawal of 
the circulation privilege. Enactment of 
banking legislation at the last session 
would have enabled the Treasury to con- 
tinue its retirement program as rapidly 
as it saw fit, but since the McFadden 
bill still awaits consideration, there is 
little likelihood that the Panama Canal 
bonds bearing the circulation privilege 
will be called for redemvtion until some 
time in 1926. 

No Harmful Contraction of Currency 

Foreseen 


As yet the Treasury’s policy of retir- 
ing National Bank cirulation has not 
met with any serious criticism from 
Congress, but the department is pre- 
pared to defend the soundness of its 
program. The main objection to the 
policy which has been advanced is the 
contention that thé retirement of Na- 
tional Bank note circulation may result 
in currency shortage. But the Treasury 
believes that there is no sound basis for 
the fear that any undue or harmful con- 
traction of the currency will result 

Even if the Panama Canal loans, 
callable in 1916 and 1918, respectively, 
and the 4s of 1925, had all been cailed 
at the same time, the Treasury contends 
that the resulting contraction in Na- 
tional Bank currency would not have ex- 
ceeded approximately $151,000,000, or 
less than 4 per cent. of the total paper 
currency outstanding in the country. 
And, if needed, it could have been 
superseded by the issue of Federal Re- 
serve notes, or gold certificates. 

The Treasury recognizes the possibility 
that it may be necessary to refund some 
of these circulation bonds, if payment 
in cash is inadvisable, at some time in the 
future, and that this may result in in- 
creasing the interest obligations of the 
Treasury. But the Treasury feels that, 
notwithstanding the possibility of having 
to refund these bonds at an increased 
rate, the importance of simplifying the 
currency system of the country by the 
elimination of the, National Bank notes 
is paramount, and the increased interest 
rate in such event might properly be 
considered an investment in behalf of a 
sound and much needed monetary re- 
form. H. E. Sarcent 








Public debt retirements chargeabl« 
Sinking fund ... 
Forfeitures, gifts, &c 


Tota! 





Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury 
Statements of July 25 and August 1, 1925. 
Fiscal Fiscal Corresponding EXPENDITURES 
RECEIPTS Yeur 128 Year 1926 Period Fis- (Ordinary) Fisca! Fiscai Corresponding 
(Ordinary) (to July 25) (to Aug. 1). cal Year 1925. (Checks and war- Year 1926 Year 1926 Period Fis 
Customs $36, 1S), 625.66 $446, 778,201.77 $45,856, 688. 6S rants paki, &c.) (to July 25) (to Aug. 1) eal ar 1925 
Internal revenue General expeditures. . .$146,009,623.0S | $168,345,521.26 %165.709.426.57 
Income and profits tax 32,83%,543.52 3%, 382,910.29 33,672,923.02 | Interest on public debt. 14,446,391.42 17, 794,854.28 18, $46,498.10 
Misc. internal revenue 60,514,673.30 78, 779,421.81 81,886,856.79 | Refunds of receipts: Sw iy Buti 
Miscellaneous receipts Customs mals -- 1,845,051.27 2,473,071.70 1,817, 199.08 
Proceeds Govt.-owned Internal revenue. . 16,794,963.23 19,698, 058.54 13.219273.82 
securities Foreign Postal deficiency. . . 10,000,000.00 10,000, 000.00 ? i 
obligations— Panama Canal .. — 971 ,CSN_ 48 1,695, 898.39 649,013.91 
Principal aatbew. .-ecibanses 5,000.00 Operations in special : 
Interest , 19,498.16 19,498.16 20,247.86 accounts : 
Railroad securities 2», 385, 710.24 5,401,227.74 8,542,466.81 A . 1,914,870.40 2,004,090.73 3,290. 550.53 
All others. . 3,913, 704.62 3,292,970.13 466,079.80 War Finance Corp... 1,480,067.64 1, 689,940.38 8:105,473.59 
Trust fund feceipts Shipping Board..... . 2,055,581.2s 1,605,359.44 2 91 500.19 
(reappropriated for Alien property funds. 1,344,308.25 1, 817,283.96 1.344.656.15 
investment) ~ 2,982,672.54 3,493,047.4 2,296,329.02 | Adjusted service certifi- j = a ; 
Proceeds sale of sur- cate fund rere 118,863.85 235,799.99 
plus property . . 35, 650,959.96 960,456.40 3,S844,417.95 Investment of tPust ; ; 
Panama Canal! tolls, funds: 
ee . 1,764,202. 2,175, 893.61 1,729, 802.87 Govt. Life Insucance. 2,865,387.50 3,375, 2 203,845.07 
Receipts from misc Civil Serv. Retirement 14,480,674.63 14,370,5 12/305 433 94 
sources credited di- Dist. of Col. Teachers’ : a tts 
rect to appropr'ns 1,404, 574.53 1,795,043.04 1,710,518.61 Retirement ...... 35,015.75 35,015.75 % 519.48 
Other miscellaneous 14,982,642. 43 18, 666,457.68 21,324, 782.32 Foreign Service Re- eet iia 
a tirement ........ ‘ 136,039.95 136,039.95 
‘a Total ordinary . -$165,651,897.51  $201,745,128.17 $201,356,113.73 General Railroad Con- abit id 
excess 0 ota ex- ee ; 2.2 ys! 2 269.5 w ¢ - 
penditures pn A 2 4 -_ 8288.29 _ 82,260.29 GS,964.47 
against ordinary re- ordinary . . .$211,383, 23% s 508.023.98 213 1 7 =o 
aie ener enlinaen Total ordinary $211,383,233.04 £1,508,023.9% $213,194,407.72 
Pe a5 ta necens . 45,734,935.23 49, 766, 495.79 11,845,879.19 





against ordinary receipts: 











$10,000,000.00 


$3,600.00 $3,600.00 $7,585.20 





$3,600.00 $10,003, 600,00 $7,585.20 


$211,386,833.04 $251,511,623.96 $213,201,992.92 
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Albany Co. $180,000 Jee yr ay ds, F & A, ~~ Northport, N. Y., sase.eue paving 4s. } 
Aug. 1, 1926 to ‘ant yield 3.95% to , offered July 3 Fairservis & Co., N. Y. 1926 to 1936, yield 3 715% to 4.10%, offer M. Lamport & (« 
, , p: . Oak Lane Manor Corp., Philadelphia, $500,004 — eee 
Albemarle Co., Va., $300,000 4%s, M & 5S, due Sept. 1, Harris Trust & Savings Bank, J &J 16, due July 16, 1935, price W. Straus & Co 
1930, price 101.5, yield 4.40%, offered July 2s. Chicago. July 24. Y ; 
American Toll Bridge Co. $4,500,000 Ist s f g 7s, A & O, Blyth, Witter & Co.; Bond & aaa . . oo oH st National Co, and Mi 
iue April 1, 1945, price par, yield 7%, offered Aug. 6, Goodwin & Tucker, Inc., Pusgeiees, So. H.C. SBA reed ion sippi Valley Trust 
“ ; , July 1, 1928 to 1955, yield 4.30% to 4.60 $t. Louis. 
San Francisco, and Pea- - oo. ‘ a 
body, Houghteling & Co., Phoenix Union High School Dist., M issippi Valley Trust ; 
Chicago. ae i mo oS. ote cay t Louis, and Illinois Mer 
= offerec uly 22. ints Trust Co., Chicag 
Raltimore, Md., $8,978,500 reg 4s and 5s, $4,051,000 school Estabrook & Co.:; Guaranty Pickwick Stages System $100,000 eq tr 
is, M & N, due May 1, 1933 to 1939, yield 4.10% ; $4,753,000 Co. of N. Y.; Harris, Forbes due Aug. 15, 1926 to 1930, price 101.0 H Lewis & Co 
general impvt 5s, M & S, due March 1, 1943 to 1945, yield & Co. Remick, Hodges & 7%, offered July 23. \ngeles. 
4.20% : $144,500 water 5s, A & O, due April 1, 1961, yield Co.; Roosevelt & Son ; El- Plaisance Hotel, Chicago. $500,000 Ist 6 7. W. Straus & Co 
4.20%, offered Aug. 4 dredge & Co.; Curtis & 1927 to 1940, yield 5.25% to 6.10%, offer . 
Sanger; L. F. Rothschild & ——_— eeenreianeniniciniataii 
Co.: The Detroit Co., Inc.: Quinte & Trent Valley ¥ Power Co. $400,000 
R. W. Pressprich & Co.: 6s, Ser “A,” J & D, due July 1, 1955 
Kean, Taylor & Co.; Bast- 64%, offered Jul July 36 30. nst n & Ward, Mont 
man, Dillon & Co.; Han- Rutherford Co., N. C., $250,000 Court H nahan, Harris & " 
nahs, Ballin & Lee, N. Y. due July 1, 1930 to 1955, yield 4. 35%, ffer r N. 
, = Jose } Ss ist. $300,000 4s, F ¢ ies ek eek 
Baltimore Co. $250,000 public school ser 44s, F & A, Strother, Brogden & Co., 1 ee Schoo! Dist. offe re 1 Jul 3, ional City (c St. 1 
due Feb. 1, 14 to 1947, yield 4.10%, offered July 30. Baltimore - Sa ces . ste od aie 
*xSt. Lucie Co., Fla., $320,000 Road and Bridge DP 
Masranquilia, City of, Colombia, $500,000 ext sec s f g Central Trust Co. of Illinois, g 6s, J & J, due July 1, 1930 to 1955, yield 5 
Ser “*A,’’ due 1935, price 99, yield 8.15%, offered Suly ar Chicago. Aug. 5. Prudden & Co., N. ¥ 
Burlington Co., N. J., $193,000 public bldg and road impvt Ludwig & Bauchle, N. Y., St. Paul, Minn., $775,000 Inter-City ‘ 
5s, F & A, due Aug. 1, 1926 to 1942, yield 4% to 4.10%, and M. M. Freeman & Co., J & J, 4s due July 1. 1944, price 9914, and 4% mick, Hodges & Co 
offered July 31. Philadelphia. 1926 to 1943, yield 4% to 4.10%, offers j helps, Fenn & C ‘ y 
Caledonian Hotel Bldg., Seattle, £90,000 Ist g 7s, M & N, Seaboard All-Florida Ry $25, 000,000 lillon, Read & Co Lader 
due April 1, 1927 to 1935, price par, yield 7%, offered F & A, due Aug. 1, 1935, price 98.50 burg. Thalmann & Co. ; Kis 
July 31. W. D. Comer & Co., Seattle. July 31. Kinnicutt & Co., N. ¥ 
Carolina Discount Corp., Aberdeen, N. C., $500,000 5-yr Sebring Hotel, Sebring, Fia., | $250,00% 
coll tr g 6% notes, J & J, <iue July 1, 1930, price 99, yield due June 1, 1927 to 1935, price par L. Miller & © 
6.20%, offered July 31 Hambleton & Co., Baltimore. July 30. Y 
Central Figueroa Properties Co., Los Angeles, $300,000 1st Shelburne, Inc., $3,000,000 Ist closed imond & Co., N. Y.; Strou 
leasehold ser g 64s, F & A, due Aug. 1, 1926 to 10, 1940, price 100 & int, offered Aug. 5 ce and Bank of Nort) 
price 191 to par, yield 5.50% to 6.50%, offered July 2 California Co., Los Angeles. erica & Trust Co., |} 
Central Public Service Co. $700,000 coll tr g ts, Ser ‘A,’ eipnia 
2 ‘ . . ¢ . . — » = z ae a 
5 my oe ey 5, Oe, pee es Wie, offered oo ? Bissell, Inc., Southeastern Fuel Co. $2,500,000 Ist ris Trust & Saving k 
eit evermm J & J, due July 1, 195, offered July hicago 
Chicago, Milwaukee & St. Paul eq tr 5% cert, due Aug. . - : 0% Sa ar rr 
1926 to 1940, offered 98% and accrued int, yield 5 20%, Kuhn, Loeb & Co.; National Sovereign Apts... Seattle, $140,000 a 
offered Aug. 5 City Co... N Weake due Nov. 1, 1926, to May 1, 1935, D Perkins & 
Mn 7 SO. - New TOM. offered July 21. attle 
Chicago Produce District $8,000,000 Ist 6s, J & J 15, due : = —--- : aeerenenapen 
Jan. 15, 1927 5, 1942, yield 5.60% to 6.15 ore 3 , : ——- r Thayer Hotel, West Point, $1,000,000 
wn y 1927 to July 15, 1942, yield 5.60% to 6.15%, offered “ W. Straus & Co., Ine., see Glas, F & A, due Aug. 1, 1945, pr lerick Southack & 
= ; ‘ offered July 30. yn Sal Jr., Inc N 
Columbia Country Club, Portland, Ore., $100,000 Ist & coll oer z a : 
- ean din gee : = Sone P * . Third & Broadway Building Co., Los Ang $ 
a2 Lf Ft 4 N, due May 1, 1935, price par, yield 7%, Peewee, iat & Camp Co., leasehold ser g 6%s, J & J 2, due J 1 inter Dulin & © 
ortiand, re. price par, yield 6. 50% , offered July 31 ingeles 
Crain Realty Co., Detroit, $100,000 Ist g 64s, J & D 15, due Fletcher-American Co. and - — . —— 
June 15, 1926 to 1935, price 100.36 to par, yield 5. 50% to Breed, Elliott & Harrison, Tide Water Power Co. $791,000 Ist & ref 
6.50%, offered July 29. Indianapolis, due April 1, 1945, price 98.50, yield As ffin & Burr, Inc., N 
Danville Structural Tubing Co. $200,000 Ist s f 7s, A & O, McClure, Smith & Co., Inc., Tokio Electric Light Co.,, Ltd., $24,000,00% ranty Co. of N. Y 
due Oct. 1, 1930, price 93.25, offered July 31. Sunbury, Pa. F & A, due Aug. 1, 192%, price 98% n, Read & Co.; Lee, H 
Aug. 4. nsor & Ce Har 
Eastern Texas Electric Co. $4,000,000 3-yr g 5% notes, Forbes & Co., N. ¥ 
F & A, due Aug. 1, 1928, price 98.75, yield 5.45%, offered —_—— 
July 31. Stone & Webster, Inc., N. Y. Utica itotes Corp., g 
_ Aug . 1926 to 1965, pric pa hawk Valley In 
Emporium Forestry Co. $1,100,000 Ist ser s f ¢ ts, due Nov. July 27. Corp., Utiea, N. Y 
1, 1926 to 19235, M & N, price 100.% to 99. 75, offered taker, Fentress & Co., Chi- —- ~ a -- 
Aug. 4. cago. Van Sweringen Co. $6,500,000 Ist & irsons-Taft Co., Chica 
g ' 
due Aug. 1, 1935, price par, yield ¢ tson & Wolcott 
Fort Harrison Hotel, Clearwater, Fla., $850,000 Ist re g leveland, and West & 
Mg. J&D, due June 1, 1927 to 1940, price par, yield a: f Miller & Co., Ine itadelphia os 
0%, offered July 22. . ‘o., Buffalo 
Franklin Parish, La., $100,000 School Dist, Ward No. 6 Virginian Ry. Co. $7,500,000 Ist g 5 mal City Co.; I I 
4%, F & A, due Aug. 1, 1926 to 1945, price par, yield Whitney-Central Trust & tional issue, M & N, due May 1, 192 insop & Co.; Kissel 
4.75%, offered July 30 Savings Bank, New Orleans. offered Aug. 6. utt & Co., N. ¥ 
Gibbons (J. T.), Inc., $250,000 Ist guar ser g ts, J & J, West Disinfecting Co. $500,000 Ist s f ¢£ 
due July 1, 1826 to 1940, price par, yield 6%, offered Hibernia Securities Co., New 1, 1940, price 100, yield 6%, offered Aug es, Emerich & ¢ . 
July 2s. Orleans ' NS 
Wichita Falls, Texas, 340,000 indpt Taylor, Ewart & Co., 
Greeley Square Bidg. $2,200,000 Ist mtg 25-yr sf g ts, due 1. B. Leach & Co.. Ine. due July 1, 1936 to 1965, yield 4.2% Chicago, and Smith, M 
Aug. 1, 1950, F & A, price 100 and int, yield 6%. N. Y 2 July 30. & Co., St. Louis 
Greystorfe Apts., St. Louis, $525,000 Ist re g ts, J & D, Williamsport, Pa., $500,000 school list \ ellon National fank. tt 
—_ June 1, 1927 to 1940, price par, yield 6.50%, offered G. | Miller & Co., Ine Aug. 1, 1929 to 1950, yield 4%, offer burgh 
July 2s. A is ——— cmnseteiatisiusshsiniiinaen 
Winthrop Manor Apts., Chicago, $260,00 
Harbor Bldg., Boston, $1,250,000 Ist (closed) coup g ts ” , , 
; . . 64s, J & J 10, due July 10, 1928 to eight, Holzer & (%« i 
J&J, due July* 1, 1928 to 1937, price par, yield 6%, offered S. W. Straus & Co., Inc., oy offered ‘Suaty QR. ZO pee 
July 31. x. 7 : -* _—— 
Hendersonville, N. C., $125,000 5s, J & J, due July 1, 192s Mercantile Trust Co. and ls "7 
to 1954, yield 4.50% to 4.75%, offered July 29. Potter, Kauffman & =. S roc K 
St. Louis. —_—_—— _ a 
ISCRIP N 5 
Huyler Building, Buffalo, $325,000 ist (closed) ser g 6s, = ca - _OFFE BRE! D B : 
A & O, due April 1, 1928 to 1935, price 100.63 to par, yield Schoellkopf, Hutton & Pome- American Salanmrandra Corp. 10,000 
15% to 6%, offered July 31 roy, Inc., Buffalo. price $57, offered Aug. 5. White & Co., N 
Ice & Fuel Co., Youngstown, Ohio, $370,000 ist (closed) ser Hyney Emerson & Co., Chi . : = —P aa 
. ’ 4 14 ’ ; : — “ Electric Investors, Inc., 530,000 shares | 
g tes, J & D, due June 1, 1927 to 1940, price par, yield cago, and Schultz Broth » $05. vie + 206 ered An ee : . 
6.50%, offered July 2S. Cc “leveland ot _— -. a oo nercentas ween pease : on _ dt 
Iilinois Public Utility Co. $1,800,000 1-yr col tr g 5% notes, Stanley & Bissell, Inc., and International Utilities Corp. 25_shares $ handler & Co., Inc., Phila 
J & J, due July 1, 1926, price 99, offered July 24, Thompson, Ross & Co., Inc., N, no par, price $%, yield 7.36% ff lelphia R. E. Wilsey & 
Chicago. “ Inc .. Chicago, ar G 
5 Zarrett & Co 
Indianapolis, Ind., $385,000 hospital 4%4s, J & J, due Jan. 1, Fletcher Savings and Tr i 
1927 to 1946, yield 3.96%, offered July 27. Le wali oa oe eee ee 
“ ; = =x 4 ‘j ~ tts C 235,00 mis Sachs & Co Leh 
Jackson Furniture Co. $750,000 s f g 6%% notes, J & J Blyth, Witter &@ © = Lehn & Fink Products Corp. 235, a. eee ‘ 
due July 1, 1940, price Par, yield 6.50%, offered July 30. Francisco. sets ee oe een, eee Aes po mg gg 1 _" ‘ 
Lithian Hotel, Ashland Ore., $125,000 Ist (closed) sec £ 6s ‘ 
1 4 109 < R , * Nationa! Electric Power Co. $2,000,000 7% cum 4 «. Allyn & Co., Ine 
and 64s, J '& oe Oe June 1, 1927 to 1940, yield 6% to mene Sehneeloch Co., Port- & O, par $100, price $95, yield 7.36%, offered At Howe. Snow & Bertiles. 
= ms . and, Ore. inc., and G. E. Barrett & 
Little River Redwood Co. $2,000,000 g 6% notes, F& A, due The Detroit Co., Inc., N. ¥. Co., Ine., N. Y. 


Aug. 1, 1931, price par, yield 6%, offered Aug. 6. 


Los Angeles, CaL, $2, 000,000 water-works 44s, J &J, due 
July 1, 1926 to 1965, price 100.36 to 101.87, yield 4.10% to 
4.40%, offered Aug. 6. 

Maple wood, N. pra Township of, "$100,000 fire house "$48, 

J & D,, due June 1, 1927 to 1945, yield 4.20% to 4.25%, of- 
fered Aug. 6. 


wer West Fenn 1 Public Service Co. $13,200,008 Ist 
re ES Ser ‘“‘B, ' & A, due Feb, 1, 1953, 
yield Fuse.” offered Aug. 4. eee 


and Cronwall & Co., Inc., 
Chicago 


_National Ce fa., BM: F. 
Le & Co., N. Y. 
Halse Stuart & Co., Inc.: 


E. . Rollins & Sons; Ww. 
C. Langley & Co.: Ww. A. 
Harriman & Co., Inc. 
Hambleton & Co. Dom- 
inick & Dominick, N. Y. 





* North American Car Equipment Trust $500,000 5% eq tr 5 
etfs, Series of 1925, M & 8, due March 1, 1926, to Sept. 1, 
1935, yield 4.25% to 5.40%, offered Aug. 6, 1925. 








Freeman & Co., N. Y. 













































































New York Merchandise Co., Inc., $1, 
A, N, price 100, yield 


sf 1st pf, F, M, 


000,000 


ad 1% 





Outlet Co. 
$100, 
$36, offered July 


(The), 


Pie "Bakeries of America, ‘Inc. 


price par, — 7%, and 


par $100, price $98, and 15,000 share 
price $45, offered Aug. 6. 





St. Louis Independent 
F, M, A, N, par $100, 











United Drug Co. 80,006 
Aug. 3. 


*¥For further infor 





pf I M 


$3,500,000 7% cum | 
35, O00 
$1,100,000 
( 
Packing Co. $2,000,000 
price par, yield 7 offers 
) shares Ist cur of 
mation see Page 176 
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E. Anderson & Co 
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Foreign Securities in American Markets 





HE tendency for Aus- 
trian stocks in Vienna 
remains cheerful, with 
very little activity, 
mainly owing to the 
holiday season 

Conditions in Austria 
continue to improve in 
a remarkable way. Ac- 
cording to the Foreign 
Trade Service of the 
Chamber of Commerce 
in Vienna, the deficit 

of the State for the first six months of the 
current year does not exceed the provisions 
of the budget, and the revenue in that 
period was 72,000,000 schillings in excess 
of the estimate, in spite of a considerable 

reduction of the various taxes made with a 

view of facilitating production, and ac- 

tually resulted in a small yield of several 
items of revenue 

The results of the tobacco monopoly just 
published show net profits of more than 

173,000,000 schillings, against 120,000,000 

schillings in 1923. This increase of 44 per 

cent. was due, among other reasons, to 
improved organization and efficient man- 











agement. Results obtained for the current 
year promise a surplus as large, if not 
larger. 


The report of the Commissioner of the 
League of Nations, Mr. Zimmerman, from 
mid-June to mid-July states that the bal- 
ance of the international loan still amounts 
to nearly $41,000,000. Further, that 2,516 
State employes were dismissed between 
April and June of this year, in accordance 
with the retrenchment scheme. 

Railroad car works are well employed 
with new construction and repairs for the 
account of the Federal Railways and the 
City of Vienna. The position of the elec- 
trical industry, owing to numerous schemes 
in connection with hydroelectric develop- 
ments being put into operation, is very 
favorable. Cycle and motorcycle works can 
not cope with domestic demand. The labor 
situation remains practically unchanged 

Brokers declare that the economic re- 
construction of Austria is making steady 
headway and that this, in turn, must 
benefit existing sound undertakings of the 
country and be reflected in higher prices 
for Austrian securities. 


German Bonds 

The ever-growing, deep-felt disappoint- 
ment of holders of German Government 
bonds on account of the disastrous settle- 
ment of the revaluation question is weigh- 
ing heavily upon all German security mar- 
kets. In addition many political problems, 
still wide open, and the growing money 
searcity are acting like a brake on an im- 
mediate improvement of the general out- 
look. Although it is reported that the 
electrical and dye industries have orders 
on hand for many months ahead and are 
doing business at a reasonable profit, the 
basic industries, such as coal and iron are 
to a large extent suffering from lack of 
export and small domestic demands. It is 
not surprising, therefore, that the stock 
market, lacking stimulus, further recedes 
under the pressure of small selling orders 
finding no ready buyers. It is hoped that 
the inauguration of ‘‘future’’ trading in 
the beginning of October might bring about 
a revival of speculative interest, as the 
inducement of buying that which need not 
be paid for right away is always attractive 

The best thing the brokers say about 
German securities in general is that prices 
are low and in many cases do not represent 
the intrinsic value of the respective con 
cerns; furthermore, the high money rates 
now prevailing in Germany must attract 
funds from abroad, but the tightness of the 
money market will only be relieved if cer- 
tain contemplated long-term loans to be 
contracted for in this country can be real 


The alleged comparative failures of cer- 
tain recent German city issues in the New 
York market cannot be considered encour- 
aging to future similar transactions. Nev- 
ertheless, the situation does not call for any 
serious apprehension. Germany is working 
out its own salvation and while the burden 
imposed on her by the Dawes plan is un- 
questionably heavy and hard to bear, sixty 
million hard workers, as Germany is rep- 
resented today, cannot fail to conquer 
present and future difficulties. According 
to Wall Street the buyer of German secu- 
rities at present prices, in carefully dis- 
criminating amongst the various securities 
available, may look upon them as a fair 
business man’s risk 

A factor very favorable to Germany is 
a report of record crops all over the coun- 
try which, in due course, must improve 
matters all around. 


Ruhr Subsidy Refused 
The German Government has refused a 
subsidy to the Ruhr mine owners notwith- 
standing that the pits are congested with 
10,000,000 tons of coal and Luther has 
admitted that mine owners need $10,000, - 
000 to avert wide spre ad failures. 


Hungarian Budget for Coming Year 

A Vienna cable says Hungarian Commis- 
sioner Jeremiah Smith, in a report to the 
League of Nations at the close of Hun- 
gary's fiscal year, reports that the budget 
for the coming year will result in a sur- 
Plus of 27,500,000 gold crowns instead of 
a 5U,000,000 gold crown deficit, as antici- 


and the 








LISTED FOREIGN BOND SALES 
Week Ended Aug. 1, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended Aug. 1, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange. N. ¥. Curb. 
I re og as ete So ha are a ie aa i a $10,932,500 $1,226,000 
NN Sn re ee ere ry 11,693,500 1,275,000 
1925 to Date Se Ae ro ere . 223,756,000 36,140,000 
OS ee errr 13,533,000 324,000 
De SOE in cacacaesenwwentpian ac . 300,464,000 29,080,300 
High. Low. 
10 Foreign Government Bonds ................ 102.67 102.67 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. te Date. Week, 1924. 
British cons. 2%4s. 56544@ 56% 57%@ 56% 58%4@ 55% 56% @ 56% 
SS eee 10014@100% 10054@100% 102%@ 99% 101%@101 
British 4%4s..... 95% 97% @ 95% 97%@ 93% 96% 
French rentes (in 
| a 51.75@49.70 46.25@42.60 51.75@42.55 52.50@52.00 
French W. L. (in 
en scseens 60.00@57.75 54.50@54.35 61.00@52.95 67.50@66.15 








pated by the League It has been decided 
to allow the Government a 30,000,000 
crown reconstruction loan, plus surplus 
for the past year, for capital outlay. 


British Public Finance 
British Government revenues during the 
week ended July 25 totaled £12,300,746 
and expenditures £8,749,426 During the 
floating debt declined to £779,- 


week the 
791,000 from £783,550,000 the week pre- 
vious. 


British Unemployed 
The registered unemployed in Great 
Britain on July 20, compared with the 


week previous and a year ago, follow: 
July 20,°25. July 13,’25. July 21,24. 


Unemployed.1,221,900 1,248,500 1,041,800 


Bruenner Machine Factory Issue 
The Bruenner Machine Factory of Aus- 
tria is reported to be negotiating a $4,000,- 
000 loan in New York 


Bertron & Aronivici 
Bertron & Aronivici are negotiating with 
Bucharest for an American loan for 
municipal water and electric works. 


British Controlled Oilfields, Ltd. 
The production of British Controlled Oil- 
fields. Ltd., in Venezuela in the week 
ended July 15 totaled 41,239 barrels, as 
compared with 42,000 in the week ended 


July 1 Shipments were 6,523 tons, as 
compared with 6,600 in the preceding 
week 


Russia’s Budget 

For the first time since the revolution 
Russia’s budget will exceed the pre-war 
budget by several million dollars. Accord- 
ing to the figures of the coming year’s 
budget, now before the Council of Com- 
missars, the general balance is estimated 
at $1,730,000,000, as against $1,300,000, - 
000 last year and $1,700,000,000 in 1913. 

The ordinary income is expected to be 
$1,659,000,000, and the extraordinary in- 
come $71,000,000,000, while the ordinary 
expenditures will amount to $1,505,000,000 
extraordinary to $225,000,000. 

4 special feature of the budget is the 
increased revenue from the sale of spirits 
which, owing to the raising of their 
strength to 40 per cent. alcohol begin- 
ning Oct. 1, is expected to yield more than 
$2,000,000, which is nearly 50 per cent. 
of the revenue from vodka in the days of 
the Czar 


London, Midland & Scottish R. R- Co. 

The London, Midland and Scottish Rail- 
road Company has declared a regular divi- 
dend of 2% per cent. for the last half 
year. The stock is quoted at 79%. 


Austrian Electric Merger Planned 

A big electric power merger is being 
planned in Austria, backed by American, 
Italian and Swiss capital. At present there 
are five electric power companies in Aus- 
tria, two of which are in the hands of pro- 
moters of the proposed combine. Michel 
May, a partner in F. J. Lisman & Co. of 
New York, is now on his way to Vienna to 
join A. O. Corbin, at which time, it is 
hoped, negotiations will be concluded. 

F. J. Lisman & Co. have been active in 


and have floated a 
American market. 


Austrian financing 
number of loans in the 
It was impossible yesterday to have the 
new Austrian merger story confirmed at 
the New York offices of the Lisman firm. 


Record Russian-American Trade 


American-Russian trade broke all rec- 
ords during the first six months of 1925, 


according to a report compiled for the 
Russian Information Bureau here by 


Isaiah J. Hoorgin, Chairman of the Am- 
torg Trading Corporation of New York, as 
director of the All-Russian Textile Syndi- 
cate. The turnover for the half year 
ended June 30 was $58,779,736, of which 
$52,610,645 represented purchases of 
American goods for shipment to the Soviet 
Union, and $6,169,091 represented sales of 
Soviet imports here. The turnover is about 
equal to the business for the full year of 

Of the purchases here 69.8 per cen:. 
were effected through credits from banks 
or individual American firms. This shows 
material improvement in the Soviet credit 
situation over recent years, he stated. Of 
the total business the share of the Amtore 
Trading Corporation, which represents the 
larger Soviet syndicates and the State 
trading organizations of the constituent re- 
publics was $29,396,443. The All-Russian 
Textile Syndicate accounted for $26,479,- 
500, representing purchases of American 
cotton for Soviet mills. Centrosoyus, the 
trading organization of the Russian con- 


sumers’ cooperatives, had a turnover of 
$2,349,394, and the allied American Cor- 


poration did a business of $554,399. 


Alpine Montan Steel 

F. J. Lisman & Co. have received advice 
from Vienna of the re-election as President 
of the Alpine Montan Steel Corporation of 
Wilhelm Kux, one of the directors of the 
Lower-Austrian Discount Company. Alfred 
O. Corbin of F. J. Lisman & Co. was 
elected a director of the corporation. 

In discussing the accomplishments of the 
last year, President Kux states: 

“At the present time the Alpine has 
working to capacity three Dlast Turnaces 
and eleven Martin ovens of American 
design. 

“In spite of European depression in 
heavy industries our conditions here are 
better than those prevailing in other 
steel producing countries. Orders in hand 
insure the operation of the plant on this 
number of furnaces for an indefinite period 
ahead. Iron prices are still low, but we 
have decreased our production costs 10 per 
cent. during the last year. We do not ex- 
pect any material amount of foreign com- 
petition during the current year, on ac- 
count of tariff protection.’’ 


July’s Foreign Offerings Heavy 


The proportion of foreign offerings to 
the total in July reached the unusually 
high figure of 44.56 per cent. The volume 
of foreign bonds offered was $157,500,000. 
This, however, compares unfavorably with 
June's offerings in the foreign field, which 
reached a total of $162,188,000. These two 
months furnished about 60 per cent. of all 
foreign issues which have grecaret in the 
first seven months of 1925. May showed 
only $5,943,000 of such leneen. The fig- 
ures given do not include Canadian offer- 
ings. Combining the Canadian offerings of 











A VALUABLE EXPERIENCE and 


19 West 44th St. 





THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
FUNCTIONS OF THE BUSINESS, CLEARLY DEFINED DUTIES ELIMINATE CON- 
FUSION AND PRODUCE GREATER PROFITS. 
VIEWPOINT ON 
I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 


J. P. JORDAN 


THE OUTSIDE CONSULTANT BRINGS 
ORGANIZATION PROBLEMS. 


New York City 








flotations 
approxi- 
offerings 


the year so far with the foreign 
gives a total of $680,653,000, or 
mately 25 per cent. of all new 


for the year to Aug. 1. The largest offer- 
ings included: : 
Amount Issue Price. Yield. 


$15,000,000 City of Berlin ext. 644s. .89 Ta% 


13,500,000 Gt. Cons., Elec. Power 7 
Japan, ist & gen. 6%s.. .86 7 
10,000,000 Hungarian Cons. Munic- 


ipal loan 74s RY 8.67 
75,000,000 Commonwealth of Aus- 

tralia, ext. 5s.. 99 
10,000,000 City of Cologne ext 

GED cccsccccsce 87% T™ 
30,000,000 Kingdom of Denmark 

ext. 5 Mas i N94 TS 

Franco-American Trade 

Declared exports to the United States 


during the first half of 1925, reported vy 
the Paris Consulate General to the Depart- 
ment of Commerce, totaled $39,546,617, 
against $46,879,880 in the same period last 
the decline being due chiefly to re- 


year, 

duced shipments of gold bullion Gold 
shipments were only $473,509, against 
$7,962,674 for the first six months of 1924. 


MEXICO AND 
SOUTH AMERICA 
Mexican Bonds 


market in Mexican securities 


While the 
considerable 


apparently remains inactive, 

buying in the leading bonds at the offered 
prices has been noticeable recently The 
purchasers refused to bid for the bonds 


position 


but took any sizable offers The 
Street 


today is such, according to Wall 
that market orders could not be filled but 
at a substantial advance. 
Rumors to the effect that 
of J. P. Morgan & Co. is sho! 
in Mexico City, with a view t 
negotiations between the Mexicar 
ment and the Committee of Inte 
Bankers, can be dismissed as gro 
In the first instance, no negotiations have 
ever taken place. It is hardly likely that 
Mr. Lamont would g0 to Mexico City to 
receive at the hands of the Mexican Gov- 
ernment, suggestions for the alleged de- 
sired modification of the de Huerta 
agreement It is far more likely that the 
Government, it it has such intentions, 
would send its representative to New York. 
_ ADV ERTISEMENTS 


Mr. Lamont 
expectod 
mpleting 
(,overn- 
rnational 
undless 
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Principal imports were oil well material! a ulation of more than 9,0C0,- 


i An interesting official statement ap rection by quarters enjoying a big follow- ai 

| peared in the New York press to the effect ing it will be impossible to fill orders at cotton goods, flour, automobiles from the ) The unpaid instalments of 
that economies achieved by the Mexican anything like the present rates, as avail- United States; cement from Germ $ MK} on the company’s capital stock 
Government since Jan. 1, 1925, up to the able supplies are, according to Wall Street structural iron from England, and alled for payment on or before 
end of July, amounted to 78,000,000 authorities on this question, a negligible from the Netherlands. 925 rhe proceeds of this pay- 
pesos, of whith 55,000,000 pesos are rep- quantity. The new petroleum law places apy ck and of these notes are to be 
resented in cash in fhe Mexican Treasury, _ of all concessions in the hands of a C é ff the company’s entire — 

i whereas 23,000,000 pesos have heen spent “ - officer. New custom house at Amuay) ytedness and to provide funds 
for back salaries to Government employes City of Barranquilla Loan west coast of Paraguana Peninsula ¥ truction program The price 
and for paying off commercial bills in The Central Trust Company of Illinois facilitate shipping of the companies eld more than 6.40 per cent 
arrears This is more than 11,000,000 is offering $500,000 City of Barranquilla, ating in that locality. July petroleum pr 

‘ » Dutch Plantations of Java, Ltd. 


duction adversely affected by the 
the fields of one of the large producer Dutch Plantations of Java, 
at 99 and interest, to yield 8.15 per cent. good well has been brought in in the P he year ended December last 
Schluter & Co., Inc., are the distributers in sands at La Rosa field. profit of £242,539, available 
110,000,000 -pesos, which is 35,000,000 New York. This is the initial niga ms £374,235, a dividend of 13 per 
pesos in excess of the back interest ac- an authorized issue amounting to :- ried forward £110,355 
erued since Jan. 1, 1924 There can be 000,000, FAR EAST 

no question as to the earnest and honest —S Tokio Electric Offering ho 


Republic of Colombia, external 8 per cent. 


pesos per month, and. if the same ratio 
secured sinking fund gold bonds, Series A, 


tr is kept up to the ena of the year it is 
easy to calculate that the Government will 
dispose of actual cash to the amount of 


Electric Power Company 





Department of the Guaranty 


desire of the Mexican Government .to meet u 7—_ one 76 , : : Se ; 
yi its obligations, and if modifications of the Venezuelan Conditions A syndicate, composed of the G - : 

ts z Ss, @ ge = <= oe : Company of New York, Dillon, Re g pany of New York announced 

agreement are sought such modifications General conditions in Venezuela are fav- Co., Lee, Higginson & Co. and H iat definitive bonds of the issue 

can never, under any circumstances, be orable, though there is some dullness due Forbes & Co.. on Tuesday offered $24,000 Electric Power C ompany first 


000 Tokio Electric Light Company, Ltd nking fund Series A 7 per cent. 


to the fact that many merchants are tak- 
3-year 6 per cent. gold notes, dated ie “March 15, 1955, would be 


construed as attempted repudiation, as has 
ing inventories, according to cable advices 


> 
been claimed from mischievous sources. 





























(opportunities for American investors in to the Department of Commerce. 1, 1925, due Aug. 1, 1928 It wa . elivery on and after Aug. 10 in 
Mexico, according to various reports from Coffee prices are increasing, reaching 138 nounced that all the issue had beer nterim receipts 
disinterested sources, are plentiful, and ii bolivars per forty-six kilograms at La- in a short time. ‘The Tokio Electric Light 
is unlikely that the ever-growing accumu- guayra. Stocks of coffee are estimated at Company, Ltd., was established LR! 
lation of funds in this country will not 100,000 bags, with good crop prospects. and is the largest electric light and power AUSTRALIA 
eventually find their way south instead Cacao remains steady at 76 bolivars per company in Japan. It operates within a \ustralian Internal Loan 
of, as of late, invariably east fifty kilograms. Stocks are estimated at area of 9,375 square miles, extending an. £67,000,000 5% pe ent. 
The trouble regarding Mexican Govern- 40,000 bags. Exporters are holding out for across the principal island of the Emr being issued at par in or- 
ment securities will be that when the pub- higher prfces. Cattle exportation is ins and including, besides Tokio, the : arious 4% per cent. Com- 
lic’s attention is at last drawn in this di- creasing to Colombia and Cuba. Yokohama, the largest Japanese city. Th: ns maturing Dec. 15 
ADVERTISEMENTS. ADVERTISEMENTS. ERTISEMENTS., 
' —_ 
} - - 
i 5 
The quotations below are averages of the prices submitted by the firms whose key numbers appear befor: security. 
} Quotations are as of the Wednesday before publication. 
j - 
| — 
GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNI BON DS—Continued 
{ ARGENTINA: MEXICO: Key Bid. Offered. * 
Key Bid, Offered. | Key Bid. Offered. | 3-4 (per mks. 1,000) ) 12 
! 4 Argentine 5s, 1919, small a 83 x 4-23 ee ee cane Sa ..-» 19% 20% | 3-4 er mks. 1,000) . 4 
26 Argentine 5s, 1909, unlisted 83% 4 Certificate A scrip............- ouses 414 5 3-4 ; mks. 1,000,000) » 0 
‘ 1 Argentine Rescission 4s, 189)- 99 (stg.). 74% 75% | 4 S. SO eee epcbtatechenes ae 23 3-4 t , per mks, 1,000). 3 
t 4 Certificate B acrip........ PES 1% 1% 3-4- de : (per mks. 1,000, 000) 105 125 
iT AUSTRIA: 4-23 tis, Treas., Series A, 1913, small...... . 34 35% 3-4 - adh (per mks. 1,000) “ 35 
fi 3 Austrian tis, W-year (per kr. 1,000,000) ™ 9 4 % Treas., Seriea A, 1913, large........ 35% 36% 3-4 i (per mks. 1,000). i. 10 
| 3 Austrian 6% Treas. (kr. 1,000,000). .9 21 4-23 ELE LIAISE 44 5, 3-4 ! mk3. 1,000,000) 1 30 
i 4-23 Internal SUVOr GO. s.0..06000000086 ee a Munic er aye “ery 9 a 
} BELGIUM: 4 mo interest 20-year scrip Mp a he wee em 5 7 - (per mks. I, ’ y 
1-26 Belgium Govt. restoration 5s, 1919.. 31% 33% 4 Natl. Ry. of Mexico 2-year notes... 5 20 3-4 2 (per mks. 1,000) 11 
} 4 Belgium Prem. 5s, 1920-1980 ; 32% 33%] * Natl. Ry. of Mexico 3-year notes. 230 27 _ONGAT 
BRAZIL: NORWAY: a x ee 4 
1-3-4 Br: an Govt. 4s, 1889 (sterling 13%, 443 1-3-4-26-37 Norway 6s, 1920-70 (kroner).......... 192% 194% ‘ 20) 
3 resiten Gov s 1910 , ane -_ oe toa 43° 1-3-4-23-27 Norway 6s, 1921-31 (per kr. 1,000)... 189% 192% 
3 Brazilian Govt. 4s, 1910 (pounds). 42 > me 
1-8-26 Brazilian Govt. Resci. 4s, 1900 (stg.).. 42% 31 POLAND: pen ROAD—BONDS 
1 Brazilian Govt. 44s, 1883 (pounds) 4 4 3-4 Poland 6% ext. 1940 sc - 
2 pa gas 2 ma at) = A (in per cent.)..... 68 0 fey tid. Offere 
1-4 Brazilian Govt. 5s, 1895 (pounds) 524% 534%] 3 Poland 5% zloty (per 1,000) ras joy 62% | * eee eee 
CHILE RUMANIA: ; : 
1-26 Chilean Ss, March 31-Sept. 30 (Chilean 3 Rumanian Reconst. 5s (1,000 lei)...... 3 $ FRANCE > 
pesos) 1051 100% 26 2 5, 19% 4 20% 
e RUSSIA: - 
COLOMBIA: 3 4% rentes, 1894 i 1,000 nie. “= 614 7% PI} \ ry mo 
1 Colombian Govt. ‘6s (external 1913-47) 8 oth War Loan ose 2 3 UTILITY—BONDS 
(sterling) ies SO xe 3 6th War Loan 2 3 BRAZII 
3 External 54 11 13 Ke Bid. Offered. 
COSTA RICA: 4 Rubles 54s, 2, 34] 1 P. Co. 5s, 1935 S0, 901% 
1 Rep. of Costa Rica 5s, ‘58 (sterling and 3 External 54s, 10 12 1 1920 : 92% 93% 
. s §8).. . . 63 65 3 External (%s 11 13 
3 External 64s, 10 12 : an 
CUBA . : UGUAY: INDUSTRIAI MISCELLANEOUS—BONDS 
1-23 Cuban Gevt « (Trs. loan of 1918) tk UAY: 
- 5 ar Po "say ony, | ! Uruguay Govt. 34s, F., M. A. M CUBA 
(U.S. : "72 a ve. SS rr eee whadn nase 62 Key Bid. Offered 
26 é G 5s 7 77 7 t ye) Mt f 
CZECHOSLOVAKIA: : F . Uruguay Govt. 5s, 1919........ sua 6 ”) 
3 Czechoslovakia Prm. 4%s (per ke. 1,000) 23 26 ws nat 
3 Czechoslovakia Loan 6% (per ke. 1,000) 21 24 MUNICIPAL—BONDS . ze 7 . ons ia 4) 
ARGENTINE: . see 
DENMARK: | q 7 Key Bid, Offered GERMA 
“6 Denmark reunion 5s, ‘19 (per kr. 1,000) 205 210 26 Buenos Aires 3%s, 1906........ eas 1H, 17 3-4 { I 20) 
3-4 os : a 
FINLAND: AUSTRIA: 3-4 ae ee 2 634, 
3 Finland Ses (internal) (per finmarks % Vienna 5% ......... if 13 3-4 19 {9 i4 
FF ee : : 16% «19 3 WOE FOE. a.0cs caddies apace 104 12% 3-4 I 16 1) 
‘ AUSTRALIA: 3-4 a 8 4 
FRANCE: alent Mak. . ‘ 3 : 1 
} 1-3-4-8% French Govt. 4s, 1917 (per fes. 1,000).. 22% 22%] ! Brisbane 6's, 1941 (sterling). . 101% 105% | 34 cl ks. 1,000) 4; “Z 
| 3-26-37 French Govt. 5s (Vict.) (per fea. 1,000) 26% 27% BRAZIL: 3-4 \ ti4s m > 
1-3-4 French Prem. 5s, 1920 (per feces. 1,000) 33 34 i Pelotas, City of, 1911, J. & D. (stg.)... a] 57 30 E r isch gold mark mtg : : 
3 French és, 1920 (per fes. 1,000) 31 32 1-26 Sao Paulo 5s, i1907........... Sa ae t m w.O 
‘ 23 Sao Paulo guilder rrr 4045 410 3-4 I ks. 1,004)) a, % 
Rite Geen Vict CZECHOSLOVAKIA 
i British Govt. Victory 4s (sterling), 1919 87% S9&% LEC : ’ a Ts 
Pas Carmbad 46 ........ 12 16 INDUSTRIAI MISCELLANEOUS—STOCKS 
GERMANY: 3 5 ie a eae 15 18 AUSTRIA 
4-4 German Govt, W I, 5s (per mks. per F Rid — 
o 1,000,000) peaeed --- 475 575 “I og = on ae 5s. 1916 aia aa 30° a 4) ” — 
i 3-4 German Govt. 4% und 5%, 1922 (per . ne Sem a ad verse 202 anal 3 t ver 7 0 10 
mks. 1,000,000). ‘ rr ee 6 9 GERMANY: 
3 Prussian Consol, 34s (per mks. 1,000). .60 75 3-4 Berlin 1882-1915, pre-war (per mks. HUNGAI 
En EEK SEL AAD 10 11 ‘ 1% 
f ITALY ‘ af = , 3-4 Berlin 4s, 1919 (per mks. 1,000)........ 1% 2% 
j 3 Italian Govt. 5s, 1925 (Treas.) (per lire an ey 3-4 Berlin 1914-1915 (per mks. 1,000)...... 10 |; i GERMA 
{ 1,000) sesseese. SH 37%] 8-4 el... Ree ee 2 ' 3-4-30 23 
& 3-37 Italian Consolidated War Loan a ; 3-4 Coblenz 1897-1910 (per mks. 1,000).... S 12 3-4 58 
, 1918 (lire) vereeese 3B% 34% | 8-4 Cologne 1900-1912 (per mks. 1,000)..... 7 10 3-4 ® 
+ 3-4 Cologne Ss, 1923 (per mks. 1,000)...... 15 30 3-4 7 
f . J: pot AN: ; me de me 8-4 Dresden 1875-1913 (per mks. 1,000).... 9%, 12 4-17 r | 
‘5 1-23 apanese Govt. 4s, 1931 (small pieces), ‘ 3-4 Dusseldorf pre-war (per mks. 1,000).. s 11 4-17 i k 0 54 
J ee ee ee See et, Soe. oe s-4 Essen 1894-1913 (per mks. 1,000)....... 9 7 10 17 f 5 6 
5) ae 
ht - 
i 
" 11—Dillon, Read & Co., 28 Nassau St., N. Y. 21—G Wall 8 N. ¥ it . 227 3 
4 ey sum Sites, to Open Phone John S000 "Phone Hanover ‘aio, 8" S fnetielgs Mess. "Phanc Wale 118 
i Security Market 12-—-Minton & Wrettt. 20 Bread 8t., N. ¥. 23—Abraham & Co., 120 Broddway, N. } h, Snyder & Co., 32 Broadway, N. ¥ 
B a > . 79 er - 
4 i—Pynchon & Co., 111 Broadway, N. ¥. As 2 ge Phone Rector 7200. Hanover 2560, 
Phone Rector 0970. See Page UA. 13—Morton Lachenbruch & Co., 42 B’way 24— 8 N. ¥ y : 5 
\ a. as : N. ¥. Phone Hanover 5600. “ — ~~ oa ss Fhemsen, Fenn & Co., 56 Pearl 8t., 
F E. W. a S Co., 210 No. Amer. ite.» none Broad 15 Hartford, Conn. Phone 2-4141 
\ Phila. Phone Walnut 6844. See Page 156. 15—Watson & White, 149 Broadway. N 
\ ’ y, N. Y. 25 ; ; . 
4 3$—C. I. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0880. See Page 159. me oe my? lll Seer oe Se ney 2 
! g 2 J Se ™. 1@ Recto 
Phone Whitehall 0500. ee Page 154 16—American Founders Trust, 50 Pine S8t., 26—Baker, Kellogg & Co.,Inc., 120 B’ way, N.Y . . —" ee 
t 4—Jerome B. Suliivan & Co., 42 B’way, N. Y. N. Y. Phone John 0606. Phone Rector 4866. man, Pollock & Co., 165 B’way, N. ¥. 
‘ Phone Hanover 0600, See Page 154. in ; ne Cortlandt 0183. 
: ~ 17—J. 8, Bache & Co., 42 Broadway, N. Y. | 77—Charles Head & Co., 52 Broadway, N. ¥ 
o-Oher = 7. 75 Beene oe nae 156, Phone Hanover 3600. hone Rector 9450. ; M. Kidder & Co., 5 Nassau S8t., N. Y. 
. Bon : 28—McCown & Co., Franklin Trust Bide., I Rector 2780 
¢—Henry L. Doherty & Co., 69 Wall St. N. ¥. | “Bopper, Brooks & Co., 199 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700. | , ; 
j Phone Hanover 1600. mn Page ibe Cortlandt 6250 (N. Y.) : slock & Co. 20 peeos St., N. ¥ 
7—Farr & Co., 90 Wall Bt., N. ¥. i9—John Nickerson & Co., 59 Broadway, N. Y. | 290. Lester Horn & Co., 60 Broadway, N. ¥ e Hanover 
} Phone po 5 Phone Bowling Green 9580. Phone Hanover 6793 | 44—Harvey Fisk & Sons, 120 Broadway 
&—John J. O’Kane a, & Co., 42 B’way, N.Y. | 20—Steelman & Berkins, 20 Broad S8t., N. Y. | 30—Morgan, Livermore & Co., 71 B'way, N. ¥ Rector 8080. See Page 168 
Phone Hanover 6320. Phone Hanover 7500. Phone Bowling Green 3840 Vv. O. Signifies Want Offer 
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—————————= VERY strong tone in 
the high-priced issues 
was a feature of last 
Monday's trading. The 
large short interest in 
the market was quite 
adversely affected by 
the strong forward 
movement in such is- 
sues as General Rail- 
way Signal, Coca-Cola, 
General Electric and 
American Can. The 
major portion of the stocks moved forward 
despite an advance in call money rates to 

4% per cent. Good steel trade news af- 
fected the steel shares, while news of high- 
er copper prices brought good support to 
these issues. Oils weakened materially on 
news that gasoline prices had been cut in 
the mid-continent field. The rail group 
demonstrated good support with Wabash 
and Seaboard shares in strong demand 

Kennecott Copper was a feature of the 
copper group when in the course of the 
day it moved to 54%. At the close, how- 
ever, it was off an eighth for the day. 
Coca-Cola scored a 2\%-point gain, closing 
at 139%. The advance of 54% points in Gen- 
eral Railway Signal was attributed to the 
rumor that the company had signed a very 
substantial contract with the New York 
Central. Savage Arms showed a gain of 
3% points on revival of electrical refrig- 
eration stock reports. Internationa! Tele- 
phone and Telegraph continued to demon- 
strate its excellent prospects position as it 
registered a new high of 135%. General 
Electric’s sensational advance of 9% points 
brought forth reports that the company 
has assets behind its shares which the 
public is entirely unaware of 

Tuesday showed no signs of the break 
in the bull manket, which is now being 
quite widely predicted. New high points 
were reached in many issues, especially in 
the industrial and motor groups The 
strength in the general list, however, was 
not able to cover up a few weak spots, 
which were especially noticeable in the 
equipment and oil groups. 

General Motors and White Motors were 
the two most active issues in the day's 
trading. General Motors, which has been 
moving up rather quietly from its low 
point for the year of 64% on Jan. 5, seems 
finally to have been taken into serious 
consideration by the general public. An 
excellent six months’ earnings statement, 
together with prospects of an extra dis- 
bursement to stockholders in the near fu- 
ture, would seem to account for the 
stock's strength. White Motors succeeded 
in advancing 3% points for the day, as 
compared with General Motors’ 3%. Pan 
American shares weakened from 2 to ; 
points on the announcement of the resig- 
nation of President Wylie. Belief in the 
prospects of the restaurant in the chain 
store field was reflected in a movement 
of 5% and 6% points respectively in Ginter 
and Shattuck shares. Profit taking was 
attributed to the 4% points drop in Brown 
Shoe. The sharp advance in American 
Brake Shoe was attributed by some to 
rumors that the stock of the company was 
headed for the high-priced issues group. 

The rise continued in Wednesday's mar- 
ket, although the pace was more moderate 
The announcement of Coolidge’s railroad 
consolidation policy served to bolster up 
the railroad group Attention in the after, 
noon turned to the utilities as well as some 








of the motors, such as Studebaker, Gen- 
eral Motors and Pierce-Arrow. Sugar and 
oil shares dropped down on quite active 


selling In conjunction with the strength 
in several of the motor issues, buying of 
such stocks as Stewart-Warner, Stromberg 
Carbureter and American Bosch was in 
evidence. 

A change of sentiment seems to be quite 
general regarding the position of the oil 
shares. There is some doubt regarding 
the accuracy of certain official figures 
showing the statistical position of the in- 
dustry which have been recently published. 
Furthermore, there are expectations that a 
large quantity of crude oil will be put on 
the market within the next month or so 
An opposite opinion prevailed regarding 
the outlook for the copper shares. Higher 
priced copper brought rumors of increased 
dividends, larger earnings and important 
consolidations. Kennecott, as well as Ray 
Consolidated and Nevada, was given con- 
siderable attention Encouraging reports 
from the steel centres helped to strengthen 
the position of United States Steel shares. 
Many issues reached now high levels dur- 
ing the day's trading, and among these 
were Coca-Cola, Montana Power, American 
Brake Shoe, General Motors, General Bak- 
ing, Simmons Company, Atlantic Coast 
Line, Loew's and Shattuck. 

A reactionary tendency was in evidence 
in yesterday's market, although new highs 
were made in several special issues. The 
motor shares showed signs of weakness, 
while on the other hand the copper shares 
held up in very good manner. Many warn- 
ings were issued by commission houses 
and there was a distinct revival! of belief 
that the bull movement had more or less 
spent itself. 


American Locomotive Company 


In explanation of the poor showing made 
by the company during the lest several 


News of Domestic Securities 


months the President in a statement to 
stockholders said: 

‘There has been very little demand for 
new locomotives since April, the railroads 
of the country having materially reduced 
their usual purchases. A depression in the 
company’s business has resulted, but we 
believe the condition is but temporary 
New business obtained during the six 
menths amounted to about 32 per cent. of 
that obtained during the similar period 
ended June 30, 1924, and the prices re- 
ceived carried a very small margin of 
profit The percentage of all plant opera- 
tions to rated capacity averaged about 29 
per cent. for the period. This includes 
the Montreal Locomotive Works, which 
operated at an average of about 2 per cent. 
during the six months as compared with 
21 per cent. for the same period of 1924 
and 68 per cent. in 1923. During the last 
six months the Montreal plant operated at 
the lowest rate of its capacity of any simi- 
lar period since its purchase twenty years 
ago The depression existing in the loco- 
motive business in Canada, we believe, is 
also but temporary.” 


American Water Works Report 


American Water Works and Electric 
Company, Inc., for the month of June, 
1925, reported consolidated net income of 
$206,934.22, after reserves for renewals 
and replacements This compares with 
consolidated net income of $130,847.16, 
after such reserves for the corresponding 
month of the previous year, an increase 
of $76,087.06 

For the twelve months ended June 30), 
1925, consolidated net income after re- 
serves for renewals and replacements was 
$2,797,161.47. Disregarding capital changes 
being effected including the retirement of 
the 100,000 shares of participating pre- 
ferred for which call has been issued, this 
is equivalent after first preferred dividends 
to 10.8 per cent. per share on both the 
100,000 shares of participating preferred 
($100 par), and the 500,000 shares of com- 
mon ($20 par) This compares with a 
net after renewals and replacements of 
$3,093,544.55 for the year ended June 30, 
1924, or 12.3 per cent. per share after 
first preferred dividends on the 100,000 
shares of participating preferred and the 
100,000 shares of common ($100 par) then 
outstanding 


Barnsdall Corporation Earnings Outlook 


Earnings of the Barnsdal! Corporation 
in the six months ended June 3), after 
depreciation and depletion and after in- 
terest, taxes, &c., were $1,226,095, com- 
pared with earnings of $1,255,908 for the 
entire year 1924 

Earnings for the remainder of the year, 
according to Robert Law Jr., President, in 
a letter sent to stockholders, will probably 
exceed those for the first six months, ‘‘due, 
among other things, to the fact that during 
the last six months of this year very sub- 
stantial results should be obtained from 
the wells now drilling in the so-called 
Rosecrans Athens field near Los Angeles, 
Cal., in which the Barnsdall Corporation 
owns the equivalent of 100 per cent. in 
142 acres. At this time sixteen wells, 
in which the Barnsdall Corporation has 
various interests are actually drilling in 
this field, and from every indication pre- 
dicated upon results from near-by wells, 
each one of these wells will be a prolific 
producer."’ 

Aug. 1 production exceeded 10,000 bar- 
rels, and upon the coming in of the wells 
referred to the daily output should be at 
least 18,000 barrels, the ereater part of 
which is high gravity light oil, he said. 





Bethlehem Steel Corporation 


The company has just received an order 
for 10,000 tons of steel rails with angle 
vars from the Great Northern Railway 
Company. 


B., R. & P. Railway Co. 


Earnings for the 4th week of July .$565,043.06 
Corresponding period last year 409,533.33 


_— ——_—_ 


-$155,509.73 





Increase 





.$1,452,068.05 
1,269,553.32 


$182,514.73 


For month of July, 1925 
Corresponding period last year 


Increase 


Central Railroad of New Jersey Decision 


On Aug. 3 the Interstate Commerce 
Commission ruled that the company’s op- 
eration of boats and barges incident to 
freight movement in New York Harbor 
was not in violation of the Panama Canal 
act. The Panama Canal act restricted 
railroads in the ownership and utilization 
of ships. The commission will allow the 
road to continue its boat service to Atlan- 
tic Highlands. 


Kresge Sells Stern Brothers’ Stock 


In explanation of his recent sale of his 
he'dings in Stern Brothers, S, S. Kresge, 


chein store head, made the following state- 
ment last Tuesday: 

‘Shortly after bankers effected a recapi- 
talization of Stern Brothers and offered an 
issue of Class A and common stocks, I 
wes offered a substantial block of the com- 
mor stock and was invited to become a 
member of the Executive Committee of 
the corporation. In the purchase of this 
stock I was making a personal investment 
and not one for either the S. 8S. Kresge 
Company or Kresge Department Stores, 
Inc. 

“‘It will be recalled that when Kresge 
Department Stores, Inc., was organized I 
made the statement that many of the mer- 
chandising methods which made such 4 
success of the five and ten cent store busi- 
ress could be applied equally as well to the 
departnient store business. 

‘“‘When Mr. Munheim, who was desig- 
nated as President of Stern Brothers, re- 
turred from Europe, the various phases of 
the department store business were dis- 
cussed. After several discussions of this 
nature, an opportunity to sell my holdings 
was presented, and in view of the fact that 
I never invest any substantial amount of 
capital in enterprises unless I can have 
the full direction of the business policy of 
the concern, I disposed of my holdings, 
feeling that I could more profitably de- 
vote my time and capital to the further 
development of Kresge Department Stores, 
Inc. As I obtained a substantial profit for 
my holdings, I sold out, and that is all 
there is to the situation. 

**Stern Brothers has a splendid location, 
anc under good management should enjoy 
corspicuous success in the New York field. 
Mr. Munheim has a good record and 
sheuld be able to develop the business to 
its proper proportions. 

“*‘With respect to the increase in the au- 
thcrized amount of common stock of 
Kresge Department Stores, Inc., of from 
200,000 to 700,000 shares, the purpose of 
this increase is to provide stock to be used, 
if necessary in the acquisition of such de- 
partment stores as I feel can be advan- 
tageously purchased and satisfactorily de- 
veloped under my management.’’ 


Mack Trucks, Inc., for the quarter endea 
June 30 reports net profits of $2,898,978 
after deduction of all charges, including 
depreciation, taxes and other accounts. 
After allowing for dividends on the pre- 
ferred ‘stock, this was equal to $7.69 a 
share earned on the 339,730 shares of no 
par value common stock outstanding. 

For the first half of 1925 the company 
reported net profits, after similar deduc- 
tions, of $4,653,847, equal, after preferred 
dividends, to $12.02 a share earned on the 
common stock. This compares with net 
profits of $3,450,616, equal to $10.18 a 
share earned on the common stock in the 
first half of 1924. The company reports 
that business in the first six months of 
1925 was 40 per cent. larger than in the 
same period in 1924. 

The balance sheet as of June 30 shows 
a profit and loss surplus of $29,040,239 
and capital stock carried at $18,149,214. 
Current assets were valued at $38,737,330, 
against current liabilities of $5,060,870. 
The current assets included $4,468,531 
eash, $13,913,050 bills receivable and in- 
ventory valued at $20,355,748. 


Lago Petroleum Corporation 


The July production of the company was 
260,000 barrels of crude oil, as compared 
with 202,000 barrels in June. July ship- 
ments rose to 230,000 barrels, as com- 
pared with 142,800 in June The oil in 
storage report for July showed 46,323 
barrels. 

Middle West Utilities Dividend 

Reports state that despite the large in- 
crease in the comrany’s earnings in 1925, 
the management is not considering an in- 
crease in the dividend rate on the common, 
which is now $5. The company’s policy is 
to put a large proportion of the earnings 
back into the property. 

New York, New Haven & Hartford 

Pending further action by the Supreme 
Court the company agreed to give rebate 
slips to commuters. Along with its at- 
tempts to increase its rate the New Haven 
is making rapid strides in the building up 
of its motor truck and passenger bus ser- 
vice. 

Pan-American Petroleum’s President 

Resigns 


Tae ofticials of the Pan-American Petrol- 
eum Company announced this week the 
resignation of Herbert G. Wylie as Presi- 
dent of the company. It had been under- 
stood that following Mr. Doheny’'s sale of 
control Mr. Wylie would remain with the 
new management until it had fully organ- 
ized its staff. One report stated that Mr. 
Wrylic’s resignation was due to a disagree- 
ment over the management of the com- 
pany’s Mexican properties. The company 
issued the following statement: 

‘Referring to the resignation of Herbert 
G. Wylie as President of the Pan-Ameri- 
can Petroleum and Transport Company, 
S. H. Wickett, Chairman of the Board of 
Directors, makes the following statement: 

‘* ‘It is with deep regret that I have to 


announce the 
Wylie as 
Pan-American 
Company. 


** ‘With Mr. Doheny, Mr 


resignation 
President and 
Petroleum 


of Herbert G 
director of the 
and Transport 


Wylie has been 


associated with this company and its pre- 
decessor, the Mexican Petroleum Company, 


since its inception. 


When Mr 


Doheny 


sold control of the company to its present 


stockholders Mr 


Wylie was agreeable to 


remain with the company until the new 
management had so organized the business 
that he felt he could properly resign with- 
out detriment to the company 

** ‘The officers and directors of the com- 


pany wish to 


express their appreciation of Mr 
long and valued service.’ ’’ 


take this opportunity to 


Wrylie's 


Pierce.Coach Corporation 


The President of the company 
beginning of the first 


annnounced the 
motor bus 
and New York 


service between 
This service will be in 


recently 


Philadelphia 


direct competition with the railroads, but 
the trip will require four hours as com- 
pared with the railroad’s two 


Simmons Company Profits 
A recent statement by the company re- 


garding profits said: ‘In 


the first seven 


months of this fiscal year the Simmons 


Company's net profits were practically 
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$1,000,000 greater than last year This ing fund will retire a minimum of $1,- against 18,000 berrels; Inglewood 110, ; of the future sup} f 
increase has been made without any in- 800,000 par value of the bonds by ma- barrels against 107,000 barrels petroleum and cor 
crease in the volume of business during turity. The estimated daily average gross } f reaching importans to 
what is normally the dull half of the = 2 duction of the mid-Continent field, ir t J Che conclusions negative the 
year. The company is looking forward to , . : ing Oklahoma, Kansas, North, East s imminent danger ‘ 
Crude Oil Production tral and West Central Texas N etroleum reserves he 


an equally satisfactory percentage of in- . ; 2 : 
The American Petroleum Institute esti- Louisiana and Arkansas. for the wee] The report estin 









































crease during the balance of its fiscal 
year.” mates that the daily average gross crude ended Aug. 1, was 1,099,400 barrels verable by present methods 
—_——_—~ pa pecs pn — heavy = compared with 1,102,700 barrels f i pumping from existing 
_ . aia : ie was 201, arreis, an inerease o preceding week, a decrease of 3,30) ba wwe thus proved. to be five 
Texas Gulf Sulphur Shipments 1,050 barrels for the week ended Aug. 1. ‘The mid-Continent production, exclud indred million barre 1d 
The July shipments of the company ap- The daily average production in the | nited Smackover, Arkansas, heavy oil , ig and flowing cease there 
proximated 740,000 tons of sulphur This States for the week ended Aug J ee 898,000 barrels, against 902.350 barr: the area now producing i 
is said to be the largest volume of ship- 2,114,400 barrels as compared with <-.- decrease of 4,350 barrels i x billion barrels of 
ments recorded by the company in any L210 barre eis he daily orton of “whieh ean 
oa. avera roduction in the United States Oil Supply Report “r wag beget yn il 
en ge p e . S, 7 dicates la 1e major oi 
~ excluding Smackover heavy, increased A reassuring report as to the sup} United States lie it me 
United Light and Power Company 1,600 barrels. The daily average produc- petroleum in the United States prep hunder ‘million acres of 
The Chairman of the board of the com- tion east of California was 1,444,900 bar- by a committee of eleven of the Direct : by sedimentary rocks and 
pany on Aug. 2 confirmed the report that els, a8 compared with 1,444,250 barrels, of the American Petrole um Institute wv red, in which geology indi 
the company had purchased the preferred an increase of oO barrels. California pro- transmitted to the Federal Oil Conserv ! ble 
and common stock of the Ohio Utilities duction was 669,500 barrels, as compared Board at Wé ashington by J Edgar | tee states: “The discovery of 
Company. The Ohio company’s’ shares with 667,500 barrels | for the preceding President of the institute. ch is the beginning of the 
amounted to $590,000 preferred and $541,- week, an increase of 2,000 barrels. The The report states it is reasonable t ind on which so much de 
000 common following are estimates of daily average sume that the oil resources of the U1 exact art Oil is hidden 
i - gross production for the weeks ended Aug. States, including oil from wells, shale essentially a ‘binding’ in- 
1, July 25, 1925, and Aug. 2, 1924: and lignites, assure the country of i with great uncertainties 
Hotel Shelburne Bonds on Market East Central Texas. .2,114.400 2,111,750 ficent supply of motor fuel and lubricant rhe future supply of crude 
A syndicate headed by Redmond & Co. DAILY AVERAGE PRODUCTION for the national defense and for esser locked out and drawn upon 
Stroud & Co., Inec., and the Bank of North (Figures in barrels) uses beyond the time when science ¥ n the case of oil shals coal 
America & Trust Company of Philadelphia — 1925————_ — 1924 - limit ‘he demand by developing mor f rom which liquid fuel can 
are offering a new issue of $3,000,000 Oklahoma ........ $45,800 445,400 487,950 cient use of, or substitutes for, oil “ nd of many other minerals 
Shelburne, Inc., first (closed) mortgage omg SORE cescees _— ge a. displace its use as a source of pows ng lands become oil fields 
% per cent. fifteen-year sinking fund Fast Central Texas 97.650 991900 128'109 ‘>arnessing a natural energy has revealed the presence 
gold bonds, due July 1, 1940, at 100 and West Central Texas s a 48,200 The 300-page report prepared af y then. Hence predictions 
interest, yielding 6% per cent. Shel- North Louisiana 55,250 couatry-wide and _ prolonged ury ly of crude oil are neces 
burne, Inc., owns in fee simple the Arkansas ........ 144,950 many operators and by experts and ral Speculative, also, per 
Shelburns Hotel at Atlantic City, N. J., Gulf Coast 99,900 tists within and without the industr 1 iegree, must be estimate: 
together with the hotel site, fronting 150 ee Texas ar ae0 a = : 
feet on the Boardwalk and with a depth of Wyoming ...... : 112°100 ADVERTISEMENTS. \DVERTISEMENTS. 
400 feet; also a lot immediately adjoining Montana ..... ee 9,450 EEE - 
in the rear, 6 feet by 100 feet. Accord- Colorado ......... 3,650 . = : . pees 
ing to the bankers, the issue will be se- New Mexico ....... 2,7 signi — TR ADE RS | )} R | ( ’ I OR Y — 
cured by a closed first mortgage on the California ..... 669,500 667,500 628,300 ene i 4 \ IN DUA a 
land, buildings, furniture and equipment sias 2 75 PE — - 
of the company, including the new addition Total ..... 2,118, 400 2 2.111, 50 * 2, 100 WILL BUY STOC! WILL SELL 
about to be erected. Upon completion of California production was 669,500 barrels Alabama Power, Pfd. ernhar tl. Power & Light. Pf 
this addition the property of the company as compared with 667,500 barrels for the Pe 
subject to the lien of this mortgage will preceding week, an increase of 2,000 bar- Calumet Gas & Elec. 6s, 1984 BUN ffalo Rwy. 5s, 1931 
represent a value of over $5,250,000, of rels. Santa Fe Springs is reported at 53,- Northern Ohio Power 7s, 1961 Bernt ntral States Elec. 6s, 1926 
which this issue is less than 85 per cent. 000 barrels, against 52,000 barrels; Long Ohio Power 7s, 1951 Bernha Elec. Investors Part Pa 
Earnings are estimated at $836,000 avail- Beach, 1€6,000 barrels, no change; Hunt- Topeka Railway 5s, 1933 Bernt f liana Service 6s, 2020 
able for interest, sinking fund, Federal in- ington Beach, 44,500 barrels, no change; = — Railway & Light Oe ——. & Light Inc. 1s 
come taxes and depreciation, which is over Torrance, 34,500 barrels, against 36,000 Valea Light i een Cite , 
four times maximum interest charge on barrels; Dominguez, 28,500 barrels against 1974 ‘ Bernh , hio Public Ser. 6s, 1984 
this issue. It is estimated that the sink- 30,000 barrels; Rosecrans, 19,000 barrels . ae : 
ADVERTISEMENTS. AD EMENTS 
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BANK—STOCKS PUBLIC UTILITY—BONDS-—Continued RAILR¢ BON DS—Continued 
AUSTRIA: Key Bid. Offered Key - Bid —— 
Key. : Bid, Offered. | 36 Minnesota Pr. & Lt. 6s, 1950..... esse 104% 105% | 2 t tbula Ist 4s, "48. 89% 90% 
3-4 Austrian Discount Co..... seseeee (3% 4% | 29 Mississippi River Power 5s, 1951... 9814 9914 | 1 t 7s, 1929 106. 106% 
30 Austrian National Bank -- 240 25 27 Mobile Electric 5s, 1946............... 96 o6i, | 4 is rs sit 
3-4-17 Bodencredit .. resees 29% Be | 36 National Power & Lt., Inc., 7s, 1972.... 102 103 1 I Co. Ist 5s, 1955. 82 34° 
3-4-17 Credit Anstalt ‘ eee 1% 2% 5 New Amsterdam Gas Co. Ist cons.5s,’48 92" ora i i Ist 5s, 1940 92 M 
: ry 28 Newark Passenger Ry. 5s, 1930........ 89%, W.C 1 t t & Pacific Ry 
GERMANY: r “te . ; i . On 971 TO 
- _ , ae < 91 18 New York Central Electric 5%s, 1950. 97%, W.( 100 101 
oo coe ee Privatbank ex div ; oat ta 1 North Carolina Public Service Co. 1st es ; i st 4s, 1990 x9 R21, 
a ao “ - , — oaif SS ee aaa toicce Se. 1 ‘o. ref. 4s, 1959 711 717 
$-4-17 Deutsche Bank ex div se. 26% 28% & rel. Sa, ; : - 
34-17 Disconto Gesellschaft Bank ex div.... 36° 38% = ao Jersey St. Ry. 4s, ee «a? 
3-4- Iresdner Be x di c-. ee ae “ag amen as ~~ ER ae aac 
a 17 = ren lll sayy ex diy ; 1% 1% 18 ape Be ower '. oe “er ee : . 105% INDUSTRIAI 1ISCELLANEOUS—BONDS 
=. ae , . eben ‘ 27 acific Gas tlec. 5s wii ke tce. 8:6 3% 944 . 
-. oe ey: - ie ia Parr Shoals Power Co. Ist 53, 1952.... 9 9% Key Bid. Offered 
3-4-17 er Is erein mes hs 36 Public Service of N. Ill. 5s, 1956....... 94% 95%] 1 ts. 1947 zh 77 
: 28 Riverside Traction Co. 4s, 1960....... 89 w.o 20 7 1937 ate 63 
PUBLIC UTILITY—BONDS 28 Scranton & Wilkes-Barre Tr. 5s, 1951.. 80 W.O 20 Renef 939 04 o7 
28 Scranton & Wilkes-Barre Tr. 6s, 1924. 934%, W.O 1 t 4 lc (N. ¥ 
Key. Bid. Offered. 1 South Carolina G. & &, Co. 3 “pes "42 a5 an Hotels (N. Y.) Ist 
27 Alabama Power Co. 5s, 1951 ‘ete ae 96 a Sous Varonne. i. i, ae a 4 — li, 
- me ~ saga “ a ee : , 27 Southwestern Gas & Elec. 5s, 193 ‘ on 97% 13 REL 
y ee meee ee Sages Oe Springfield Lt., H. & Pr. Co. 5s, 1933.. 98% 9914 | 1 Sag pe “1. 
Alabam:z oe Bs we 0., id “ 1 United Lt. & Rys. Co. Ist & ref. 5s, "32. 941%, 9% 36 ‘ i 
Ist 5s, 1962.... . 9S - . 2 cL eS, 2 4 iy 1930 Of 
: oO: deb. 6s, 202 > 1 West Va. Lt., Heat & P. Co. Ist 6s, '29. 98 99 20 vice 6s. 1945 , 
Appalachian Fower Co, dich. a, 2634--- 01 2. | Yarmouth Li: & Pr. €o, Lta., ist 33,37, 88 8S | 38 : perrlen ils 0 
36 Atlantic City Elec. 5%s, 1954 . 99 101 1 t f. 64s, 1939 98 
1 Binghamton Lt., Heat & Pr. Co. 1st RAILROAD—BONDS 18 r fis, 1950 wo 
— 5s, 1946.... : . . %% 97% Key Bid. Offered. 18 k 7 $, 1935 w.o 
238 Boston & Worcester St. Ry. 44% ctfs. 2 Akron & Barberton Belt Ist 4s, 1942... 894, 90% 29 r ‘o. 6 1944 228 
of deposit . i 33 2 Allegheny Valley Ry. 1st 4s, 1942. . 916 92% i 1939. 9 4 
2 Carbondale Ry. gen. 5s, 1933 .... 68% W.O. i Atlan & Danville Ry. Ist 4s, 1948. 77 78, 18 5s, 1936. 97 98, 
1 Carolina Power & Lt. Co. Ist 5s, 1938.. 98 100 20 —— », Ches. & Atlantic 5s, 1934. . $5 1) 1-18 > f. Ss, °41. 101% 103 
27 Central Arkansas Ry. & Lt. 5s, 1928. 98%, 99% 2 ‘ambria & Clearfield R. R. Ist 5s, 41. 99% 100% 20 mnigi i 19 2 
1 Central Power & Lt. Co. Ist lien & ref. 2 Cambria & Indiana R. R. Ist 5s, '36... 99 100 24 Lew :. Notes : 0) 10 
SIN hs in cahaceocase €es-0enwe tenn 99% 100 1 Central Arkansas & E. R. R. Ist 5s,’40. 9% 92 1-18 \ t s. f. conv. 7s,'38. 125 128 
6 Cities Service Co. deb. B sp meme . 173 Ww.o. 1 Ches. & O. Ry. Potts Creek Branch 20 ‘ r +42 . 76 41 
6 Cities Service Co. deb. C.... : 123. W.O. _Ist 4s, ME 560d0s65005500anee sertsee. Nt a N & Tel. 5s, 1932 . 100% 100% 
6 Cities Service Co. deb. D cones Ee aoe 1 Cleve., Lorain & W. Rly. gen. 5s, 1936. 99 100%, -0 " s, 1929 33 35 
6 Cities Service Co. deb. E.... : . 112% W.O. 2 Connecting Ry. of Phila. Ist 4s, 1951. 8944 90% 1 ns. & ref. 5s, 1944 99% 100% 
28 Commonwealth Power 5s, 1939 ye 2 92 2 Connellsville & Monon. Ry. Ist 4s, "30. 96144 97% i n ser st s. f. 6s, 1929 97144 ORI 
i Consolidated Cities Lt., Pr. & Trac. Co. 2 Dayton Union Ry. Ist 4s, 1949.......... 85 87 - wift & ¢ a . 9914 100 
Sg gr ee ae . xO 81 2 Elizabeth River R. R. Ist 4s, 1935...... 87 89 fay x Ist s. f. 6s, °42 8&5 90 
27 Consume * Elec. Lt. & Pr. Co. (N. O.) 1 Grand Trunk Pac. (gtd. Dom. of Can.) 20 T Cement 6s, 1929.. 5 | 56 
Ist 5s, 1936.. seccee 9% 98% =| i etree 68%, 69% 27 W est a | ey 991% 1001 
i Continental Gas & El. Co. col. 7s, 1954 102% 103 1 Great Northern ~~ of Can. 87 S9 13 ’ el Corp. 7s, 1930. 66% 68 w 
2 Cumberland Co. Pr. & Lt. 5s, 1942.. 9444 95 1 Kanawha & West R. R. 90 92 ! ’ ns. s. f. 5s, 1952 4 6 
! Gen. Gas & Elec. Co. secured 6s, 1929. 99% 100% 1 Ken. & Ind. Ter. R R. (unstpd. iis, 61 78 81 I deb. 6s, 1938 96 97 
i Georgia Ry. & Elec. ist 5s, 1932 ag 9x4, 99 i Macon, Dub. & Sav. R. R. Ist ‘5s, 1935 86 87% 
23 Hudson River Trac. ist 5s, 1960........ 75 W.O 1 New Orleans Gt. Nor. R. R. Ist 5s, "5. 4, 66% 
28 Lehigh Navig. Elec. Ist 5s, 1943....... 99% 100% [1 N. Y. Central eq. 5s, 1931-1938...... .. 4.90 4.70 rEXTILES—BONDS 
27 Louisville Gas & Electric Co. 5s, 1937.. 991%, 100% 2 Ohio Connecting Ry. Ist 4s, 1943....... 91 92 Key Bid. Offerea 
36 Manchester Trac., Lt. & Pr. 53, 1952... 97 w.o. i Pere Marq. R. R., Lake Erie & Det. i 64s, 1938. . oo 100% 
36 Manchester Trac., Lt. & Pr. 7s, 1952.. 105 W.O. oe eS Se ee ae 96 97 1 helt 1936 ¢ RR on™ 
11—Dillon, R Co., 28 N a z ee 2 8t., N. ¥ j bolt e = » 
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= q "4 St.. N. ¥. 19—John Nickerson & Co., 59 Broadway, N. Y. 29—C. Lester Horn & Co., 60 Broadway, N. ¥ 
. "Puen Gohn 628. - Phone Bowling Green 9580. Phone Hanover 6793. 14—H Fisk & Sens, 120 Broadway 
y . 5 , . i tor ). Se 70 68 
8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 20—Steelman & Berkins, 20 Broad St., N. Y. 30—Morgan, Livermore & Co., 71 B’way, N. ¥ oe gel 
Phorre Hanover 6320. Phone Hanover 7500, Phone Bowling Green 3840. ignifies Want Offer. 





208: ore ae 


rk Be SUS 


ce 


158 


THE ANNALIST 


Friday, August 7, 1925 





of future demand, depending as they do 
upon conditions which, with the advance 
of science and invention, may undergo un- 
foreseen and radical changes. Conclusions 
of the committee are based on the best 
information obtainable, within and without 
the industry.” 


Southern Roads in Best Position 

The leading railroads of the country are 
gradually improving their earning power. 
The investment of over two billion dollars 
in new facilities, betterments and equip- 
ment in the last two years has resulted 
in many savings in operating costs and in 
better service to the public. The ability 
of the well-managed roads to approach a 
fair return upon their property investments 
should be welcomed. Only in this way can 
the roads maintain their credit and be in 
a position to make additional expenditures 
to take care of future increases in traffic. 

Net railway operating income in railroad 
accounting refers to the actual amount 
earned from railroad operation after de- 
duction of all operating expenses, taxes 
and rents paid to other roads for hire of 
ears and joint use of terminals and track- 
age, but does not include income from 
other sources such as investments. This 
item, therefore, represents the actual net 
earnings from train operation 

A comparison of relative increases in net 
operating income, together with estimated 
earnings per share of common stock for 
the six months, shows that the roads of 
the Southern District continue to make the 
strongest showing as a group Atchison 
has been making very large gains and leads 
the list in increase in net operating income. 
The other transcontinental! roads, however, 
do not make as good a comparative show- 
ing. Second and third places go to Louis- 
vile & Nashville and Southern Railway, 
while Atlantic Coast Line also ranks well. 

From the standpoint of earnings per 
share of common stock the roads of the 
South lead all other groups by a wide mar- 
gin. Atlantic Coast Line stands at the 
head of the list with earnings for the six 
months of $15.78 per share. Chesapeake 
& Ohio ranks second, with earnings of 
$10.90 per share. This road has been se- 


AGRICULTURAL STOCKS 


According to the Department of Agrt- 
culture, farmers received a larger gross in- 
come from agricultural production in the 
year ended June 30, 1925, than in any 
year since 1921. The gradual recuperation 
in the farmer’s power to purchase has had 
a significant bearing upon the earnings of 
those companies which are dependent for 
their prosperity on good agricultural con- 
ditions. In the accompanying tables are 
briefly shown the histories of eight repre- 
sentative agricultural companies as they 
passed from the post-war boom period into 
the depression years of 1921, 1922 and 
1923, and as they now are emerging into 
a period which seems to forecast strong 
recuperation. 

During the post-war period many farm- 
ers were caught with the spirit of specu- 
lation, and instead of investing their 
money on sound principles began speculat- 
ing in land and even mortgaged their 
farms far beyond their actual value in 
order to acquire more land. In some 
instances the banks aided them in acquir- 
ing funds for such purposes, with insuf- 
ficient security. The gradual rehabilitation 
of Europe, bringing with it lessened de- 
mand for agricultural products, forecast 
the hard times of 1921, 1922 and1923 
Coincident with this, prices of agricultural 
prodicts dropped almost 20 per cent. be- 
low other commodities. However, in 1924 
American crops increased $753,000,000 in 
value over 1923, and $1,668,000,000 over 
1922. Part of these profits the farmers 
have used to repay the long accumulating 
“frozen credits,"" and in consequence are 
now in good credit condition, with some 
substantial purchasing power besides 
Agricultural prices have moved upward, 
while general prices have not risen, hence 
the discrepancy which formerly prevailed 
has been practically obliterated. Latest re- 
ports from the farming regions indicate 
reviving trade, increased bank clearings 
and better railway traffic, figures. 

The story of the agricultural! inflation, 
depression and gradual recuperation is 
graphically illustrated in the net incomes, 
the earnings on the preferred and common 
shares and the average prices of the com- 
mon stocks of the agricultural companies 
during the past six years. The poorest 
results were reported by all eight com- 
panies in 1921, when all but one, Inter- 
national Harvester, showed a deficit. Per 
cent. earnings per share show a steady 
downward trend from 1919 and 1920 on- 
ward. An interesting fact is brought out 
in the average price of the common stock 
of those companies whose stock has been 
listed on the New York Stock Exchange 
since 1918, namely, that the high point 
was reached in 1919. The falling off in 
prices seems to have forecast the depres- 
sion years that were to follow. 

The figures in the tables do not give the 
whole story regarding the recovery of the 
agricultural companies. To complete the 


picture, it will be necessary to outline in 
brief the results so far this year and the 
earnings and sales prospects for the re- 
maining portion of 1925 

Advance Rumety—The President of the 


curing a very heavy coal traffic from the 
non-union fields. Third, fourth and fifth 
places go to Louisville & Nashville, Illinois 
Central and Southern Railway, all serving 
the States of the South with six months’ 
earnings of $5.78, $5.58 and $5.33, respec- 
tively. The earnings of $5.33 per share 
for Southern Railway are for the company 
proper. If the undistributed earnings of 
Southern’s subsidiary companies amounting 
to $1.90 per share are included, total earn- 
ings would amount ot $7.23, putting 
Southern into third place. 


Recent Earnings 
The following table shows the earnings 
in dollars per share common of several 
companies which made public during the 
past week their earnings for the first half 
year 


1925 1924 
eee $4.27 $3.91 
American Bosch ....+...... 1.75 1.84 
Amer La France Fire Eng.. .59 -92 
American Light & Power... 7.20 5.81 
American Locomotive ia aii 4.02 
i> 9  Qeeeeere a .76 
CO"). Pere oan ee ee 
Bell Telephone of Penn...... 4.49 4.24 
SN, hn duteen wae oe eS — 
Columbia Gas ......... oe 3.42 2.64 
Consolidated Gas of Balt.... 3.44 2.78 
Diamond Match ........... 5.01 5.2 


Fairbanks Morse ... 
Hartman Corporation ...... 1.72 


International Nickel a 1.38 31 
RN Shirt ds Ec wee .. 12.83 17.44 
i SE 6 deuce caged oe 12.02 1 18 

59 


Mullins Body 
New Jersey Zinc... 
Owens Bottle 
Pacific Mills 


1 
7 
0 
Manhattan Electrical Supply 2.35 1.5 
‘aaa 5 1 
s 
2 





Penney Company 15.40 
Reynolds Spring 41 
Savage Arms ‘Ss 5.5 
Southern Railway 4.10 
Studebaker ...... 3.88 
ED sc .¢acdae ance. “ae 10 
Transcontinental Oil ....... .14 

United Alloy Steel..... sone ae .66 
United Cigar Stores . 1.93 1.56 


SHOW UPWARD TREND 


company said in March that more tractors 
were being sold than in any Spring since 
1920. In the annual report to stockholders 
he said: ‘‘Everything points to a reason- 
ably good business in 1925. We believe 
agriculture has at last come back, and 
with its return to prosperity our own pros- 
perity will be assured.’’ In July the Presi- 
dent said: ‘*‘The company’s sales in the 
first six months increased 80 per cent. 
over the same period last year. The ratio 
of increase could probably be maintained 
if the goods were available, which they are 
not. The outlook for the future looks ex- 
ceedingly bright.’’ The plants are reported 
to be working at capacity 

American Agricultural Chemical—Fertil- 
izer prices have advanced, and, as a result 
BIT more stable conditions in the industry, 
the company believes that 1925 will be the 
most prosperous year since 1920. It was 
recently reported that the company would 
net have to sell the Charlotte Harbor and 
Nerthern Railroad to the Seaboard Air 
Line in order to be in a position to call its 
5 per cent. bonds. Outstanding bonds of 
this issue amount to $3,800,000, while the 
company has $7,300,000 in cash on hand. 
Earnings for the fiscal year ended June 30, 
1925, are expected to show several dollars 
on the preferred. Officials of the company 
state that preferred dividends are at least 
three years off, and that probably stock 
rather than cash distributions will be in- 
stituted to take care of accumulated divi- 
dends. 

Case Threshing Machine—Returns indi- 
catc that sales for the first six months of 
1925. were substantially larger than in 
1924. An estimate of sales for the year is 
not possible, as more sales are booked in 
the second half of the year. An official of 
the company expects the demand for farm 
implements to ingrease, and believes that 
the company in 1925 will make the_best 
showing since 1920. Accumulations on the 
preferred stock amount to 10% per cent., 
but the belief persists in financial circles 
that the preferred will soon be on a divi- 
dend-paying basis. 

Emerson-Brantingham—A director of the 
company recently announced that merger 
negotiations with Advance Rumely had 
been definitely abandoned. He added that 
in the year to end next October the com- 
peny would show a small profit after sev- 
eral years of deficit, and that in the fol- 
lowing year a fair margin of profit should 
be recorded. A readjustment in the com- 
pany’s capital structure may be effected. 

Fairbanks-Morse—The report for the 
quarter ended June 30 showed profits after 
preferred dividend equaling $2.07 a share 
on the 368,977 shares of no par common 
stock. This compares with 67 cents a 
share earned in the first quarter of the 
year. Profits for the half year were $1,- 
277,738, compared with $979,540 for the 
same period last year. Orders in the sec- 
ond quarter were reported 34 per cent. 
ahead of last year and the outlook for the 
present quarter from the point of view of 
sales volume and profits is very satisfac- 
tory. 

International Agricultural Corporation— 
The President of the company recently 
stated that the report for the fiscal year 


ended June 30 would reflect the improve- 
ment in the fertilizer industry. Further- 
more, he states that the volume of fer- 
tilizer business in the South has shown a 
material increase, while prices per ton are 
moving upward. Final figures are ex- 
pected to show the first profit since 1920. 

International Harvester—According to 
reports received by the National Associa- 
tion of Farm Equipment Manufacturers, 
the company is showing excellent returns 
from the sale of tractors, which should 
be considerably ahead of 1924. In the 
first six months of the year the company 
earned more than annual dividend require- 
ments. During the first half-year each 
month showed a gain over the same month 
in 1924. The-company looks for even 
better business in the second half of this 
year. 


Virginia Carolina Chemical—The com- 
pany has been in the hands of receivers 
since March, 1924. The annual report for 
the fiscal year ended May 31, 1925, 
showed net earnings before taxes of ap- 
proximately $3,000,000. It is expected that 
the reorganization plan, which will be 
made public shortly, will eliminate the 
funded debt by the substitution of stocks 
A suggested plan is the following: First 
mortgage bondholders will receive about 50 
per cent. in cash and 60 per cent. in a 
7 per cent. preferred stock, the holders of 
the convertible 7s to receive a 6 per cent. 
preferred stock. The new company will 
probably have 500,000 shares of common 
stock, one-half share in exchange for each 
share of preferred now outstanding, and 
one-fifteenth share of new common in ex- 
change for each common share now held. 








NET INCOME OF AGRICULTURAL COMPANIES 


























Emerson-Brantingham 


Per Cent AV 
Earned Per Share. Price 
Pfd Com Com. 
FS 1.84 
Se? cbesceess 10.87 2.24 34 
re 7.17 17 
ere 429.85 6 
1922 . 422.06 7 
eee d21.49 4 
1924 ... . d16.21 2 
Mar. 3, 1925.... 1% 
Aug. 3, 1925... 4 


1918 1919 1921 1922 1923 1924 
Advance-Rumely 1,188,929 2,401,907 41,964,216 137,611 : 3 435,373 
Am. Agri. Corp.. 8,111,€18 4,158,670 2 411,158,442 41,124,074 111,463 
Case Thresh, Co.. 2,353,236 2,909, 482 1,936,963 583,431 321,270 634,63 147,711 
Em.-Brantingham 1,282,269 1,322,419 872,703 43,3€8,726 42,445,786 d2,381,779 1,797,080 
Fairbanks-Morse 3,530,210 3,928,099 3,043,804 4,236,871 1,482,879 2,622,339 2,043,383 
Inf. Agri. Corp.. 1,944,933 2,127,858 2,549,887 2,342,532 467,874 1,454,392 d549,008 
Int. Harvester ...26,713,325 21,011,761 17,155,353 4,149,919 5,540,768 10,274,377 16,078,556 
Vir.-Car. Chem.. 8,384,669 6,665,256 7,352,046 15,634,356 1,952,567 2,867,201 d5,300,610 
d—Deficit. ‘ 
EARNINGS PER SHARE AND COMMON STOCK RANGE 
Advance-Rumely Fairbanks-Morse 
Per Cent. Av Per Cent Av 
Earned Per Share. Price Earned Per Share Price 
Pfd. Com. Com. P Com Com 
eee 9.53 3.20 19 1918 a 207.69 141.16 
ere: 19.25 12.02 37 164.46 127.07 
7 Sar 10.24 3.54 30 1920 .. 156.09 8.17 
EE punk bonstns 15.75, 15 1921 . 
NE 2 gtlrd aie 1.10 17 eR 82.38 3.23 
ET dea pileoaigutrée 2.06 13 1923 ... 154.25 8.21 
7a 3.49 11 1924-.. . . a 4.50 36 
Mar. 3, 1925... 15 Mar. 3, 1925... 35% 
Aug. 3, 1925.... 15% Aug. 3, 1925. 46%, 
Amer. Agricultural Chemical Interrational Agricultural Corp. 
Per Cent. Av. Per Cent. AV 
Earned Per Share. Price Earned Per Share Price 
Pfd. Com Com Pfd Com Com 
SP 29.33 35.01 92 eer 14.89 14.20 14 
Fee 15.03 10.34 100 1919 ... 16.37 16.85 24 
a? tintaseewee 18.59 11.21 73 ee 18.76 29 53 19 
DE <ctcassenus d39.21 46 RSE 2 
ge 3.95 35 ae 8 
eee 1.76 23 6.4 
Sree 40 12 a 1.6 
Mar. 3, 1925... 19% Mar. 3, 1925 11% 
Aug. 3, 1925.... 22% Aug. 3, 1925 15% 
Case Threshing International Harvester 
Per Cent Av. Per Cent 
Earned Per Share. Price Earned Per Share 
Pfd Com. Com. Pfd. Com 
ee 19.37 18.11 ere 44.52 28.14 
1919 ‘ 23.14 22.30 35.02 21.01 
1920 . 14.89 11.80 1920 ... 28.59 14.39 
re d4.48 ee 6.89 
ES: 2.47 36 1922 9.20 1.35 
a 4.88 29 1923 . 17.06 6.07 
ME ccene 1.14 24 See 26.55 11.26 
Mar. 3, 1925 27% Mar. 3, 1925. 
Aug. 3, 1925 H Aug. 3, 1925. 








Virginia-Carolina Chemical 


Per Cent AY 
Earned Per Share Price 
Pfd Com Con 
EN is merdaen 41.90 24.24 47 
1919 . = 33.24 18.09 72 
SD «0 noe 34.97 20.26 52 
1921 . 31 
1922 . 30 
ae 16 ' 
ee 5 
Mar. 3, 1925 21 
Aug. 3, 1925 e 





d—Deficit. 





Common share prices given only as from time of listing on New York Stock Ex: hange 

















THE BUSINESS BOOKSHELF 


SOCIAL CONSEQUENCES OF BUSINESS 
CYCLES. By Maurice Beck Hezter. 206 
pp. Boston: Houghton, Mifflin Co., 1925. 


CONOMISTS and business men have 

devoted much attention to business 

cycles. In the last decade this in- 
terest has grown from a merely academic 
curiosity to a practical effort in the direc- 
tion of leveling up the peaks and valleys 
_of business. The social significance of the 
business cycles has not received the same 
attention as has its economic aspect 

Dr. Hexter’s monograph is more or less 
of a pioneer work in its field. His analysis 
is far more detailed and approximates 
greater accuracy than the statistics and 
comparisons of other writers. Also, he has 
chosen a specific locality upon- which to 
base his observations. 

He believes ‘‘that varying birth rates 
and fluctuating death rates can and do 
affect business cycles. The errors of op- 
timism and the errors of pessimism may 
be closely connected with these variations 
in human emotions. It may well be that 
these waves of emotion which run through 
society from time to time are very closely 
related to these variations in births and 
deaths.’’ 

Dr. Hexter does not believe that fluctu- 
ations in the birth rate and the death rate 
are the sole cause of the origin of business 
cycles. But he believes that many econ- 
omists overlook important psychological 
forces in their studies of business cycles. 

That there is a relation between so-called 
vita] statistics and business fluctuations is 
borne out by Dr. Hexter’s analysis. Mar- 


riages and divorces, however, are only af- 
fected to a lesser degree , 

A simple illustration of Dr. Hexter's 
theory is that of a man who is told that a 
child will be expected in due course He 
redoubles his efforts, tries to get ahead 
more quickly and sometimes to expand his 
business. Death and sickness act in the 
reverse fashion 
; The theory is one which can bea; further 
investigation, not from a Standpoint of 
practical results, but as a means of ar- 
riving at the true and full causes of busi- 
ness cycles. Da Vinci believed no human 
knowledge entitled to be called a science 
until it could be mathematically demon- 
strated. This requires possession of all 
facts. If it is desired to get a more scien- 
a ~~ in business and economics, it is 
we oO pursue investizgati 3 . se ; 
their full conclusion Te oe Se Oe 
EFFECTIVE REGULATION OF >U y 

UTILITIES. By John y ~ Ay AR Aad 
5 Ta The Macmmilian Com- 

The principles and usual methods of reg- 
ulation of public utilities are here present- 
ed, as well as a plan which the author 
believes would render rate-making a defi- 
nite and practically an automatic process 
There are interesting chapters on “The 
Fundamentals of Rate Regulation,’’ “Sys- 
tematic Maintenance of the Rate Base”’ and 
Future Development in Public Control.”’ 
A selected bibliography-and an index com- 
plete what may be termed a real contribu- 
tion to this important subject 
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— I ECURITIES 
iS, 
REAL ESTATE—BONDS INSURANCE—STOCKS | INDUSTRIAI SC.—STOCKS—Continued 
ey Bid, Offered, Key : Bid. Offered Key Rid Py a 
13 All issues Real Estate bonds Interested 19 National Surety 213 0-218 33 2 
’ ¢ 23 Am. Bond Mortgage Co. issues Interested 21 Niagara Fire 245 0-252 8 ‘ ‘ 
13 Central Prop., St. L., Ser. ts, 1936-41 95% 97 19 North River eee oe 110 115 a3 i 
25 Commonwealth Bond Co. (all issues) Interested 21 Northern Insurance ............ 270 = W.0 13 7 
13 Hearst-Brisbane Prop. Ist tis, 1929-33 974 99 19 Providence Washington Insurance 380 390 a3 Pa 
13-25 G. L. Miller & Co. (all issues) Interested 19 Springfield Fire & Marine Ins 405 415 38 152 
18 Postum Bldg. 6%s, 1943 9644 974 21 Stuyvesant .. 215 225 8-24 pes OB, 
25 Prudence Co. (all issues) Interested 19 Travelers Insurance 1375 1425 | og 102 ) 
13-25 S. W. Straus & Co. (all issues) Interested 19-21 United States Fire. shcxce 140 146 , : um, pt R4 
18 Vanderbilt Bldg. 6%s, 1944 ; 97% 19-21 Westchester Fire ... eat 44 46 2 IY Rot PY 
20 ¥ pf 75 
7 J - - aro 
JOINT STOCK LAND BANK—BONDS ie SUGAR—STOCKS it ei ci Rig §, VS 
Key. : 7 asi, Se Bid..Offered. | 7 Caracas Sugar Co......... 4 314 13-18 ist pf.8% ww 103% 104% 
36 Va.-Caro. Jt. St. Ld. Bk. 5s, 1955-35... 102 103% 3 Central Aguirre Sugar Co... a 82 4 13 n. pf. 7% 21 
> MH Va.-Caro. Jt. St. Ld. Bk. 5s, 1954-34. 102 103% | 7 Fajardo Sugar Co. com. ex div........ 122 125 33 \ A 
7 Federal Sugar Refining Co............. ‘ 55 5 \ . ( 
INVESTMENT TRUST—BONDS 1-7 National Sugar Refining Co. ex div.... 108 105% 1 m ith 
. 7 New Niquero Sugar Refining Co........ 85 ) 24 25 
International Sec. Trust of America, secured series 6% gold 1-7 Savannah Sugar Refining Co. com..... 123 27 
onds : 1-7 Savannah Sugar Refining pf. ; 107% 112 5 ’ 
Key. Bid, Offered. | 7 Sugar Este on of Gua ots ex dix 60 75 STOCK 
16 Series A, June 1, 1923 cme: ae 102% Key d ff ft 
16 Series B, June 1, 1933 oc a 101 > 24 . . 
16 Series C, June 1, 1943. A ee ete 99 101 m PUBLIC UTILITY—STOCKS . 13 t pfd $2 
: Key Bid, Offered on 7 1a 
r y ny . 1 American Gas & Elec. new cum. pf. % 9% 91 13-24 9 A 
BANK AND TRUST COMPAN Y—STOCKS 1 American Public Service cum. 7%... 90 92 13 n erence B ti 
Key. Bid, Offered. 1 Centrai Indiana Power Co. cum. pf.... 90 92 
19 American Exchange Nationai 415 420 1 Central Power & Light Co. cum. pf. 7% 92 4 ‘ELEPHON ELEG 2>H-—_S’ ‘KS 
19 Bank of America... 285 292 6 Cities Service Co. com. ex div . 39% = 404 ‘ TEI ' saneneen — _ 
19 Bank of Manhattan 181 185 6 Cities Service Co. pf. ex div...... jene S4 84% Ke} Bid . ered 
19 Bank of The United States 270 486.275 6 Cities Service Co. preference BB. +. 79% SO% 5S Row Com. + ; 
19 jankers Trust 494 499 6 Cities Service Co. bankers ex div. 1% W.O. 38 new pr. On 10: 
19 Brooklyn Trust .. 765 780 6 Cities Service Co. preference B ex ‘div 7 Sy 38 . a 
| 19 Bryant Park Bank 215 225 1 Continental Gas & Elec. com. 4.4%.. 38 apn VO — 
| i9 Capitol National Bank 190 200 1 Continental Gas & Elec. prior pg T% 38 LO” 
19 Chelsea Exchange Bank 209 #214 1-24 Electric Investors, Inc., 10% paid. 38 g h ¢ 
19 Chemical National Bank 668 678 36 Eleciric Investors 10% paid ret. - aren 
19 Central Union Trust 695 705 6 Empire Gas & ; aie Shai D—STOCKS 
19 Coal & Iron National Bank 290 310 1 General Gas & Elec. Co. com........ 2 Ke Bid 
19 Commonwealth Bank 310 320 1 s & El. old cum. “A” pf. 7% 7 12 linary 7 
i9 Corn Exchange Bank . 507 513 1 General G. & E. Corp. B cum. pf. $7. 5 12 : 76 
19 East River National Bank 305 315 1 Nor. Caro. Public Ser., Inc., cum. pf. $7 91 6 12 Z O1 
i9 Empire Trust soe ae 355 6 Public Service (Colorado) pf. eS 97 100 12 ” ae 
} 19 Equitable Trust - Interested 1 So. California Edison Co. com. 8% 128 86129 12 ) 
| 19 Fidelity International 260 270 1 So. California Edison Co. cum. pf. 7 110 112 12 : 7 
| 19 Garfield International 370 = 380 1 So. California Edison Co. Lees 8%... . 1s WwW. 12 0 
19 Globe Exchange Bank 140 150 6 TORO TENN Oe o.6 6c co wsdeesccces ¥, 1014 W.O 12 > 
19 Hamilton National Bank .. 182 190 12 Ri 
19 Hanover National Bank . 1025 1075 INDUSTRIAL AND MISCELLANEOUS—STOCKS 12 1 1 ‘ 
19 Harriman National Bank 480 495 ey Bid. Offered 12 i 
19 Irving Bank-Columbia Trust 282 286 5 Aeolian Co. pf gs W.O 12 79 
33 Liberty National Bank 115 122 , feber Piano & Pianola co! 9 : 13 
19 Sadhatiine & Satala Wnti ; 1k 2 5 Aeolian Weber Piano & Pianola com. 22 1 E 
H ~ Enanics : Meta Ss Nauional 412 4 5 Aeolian Weber Piano & Pianola pf sO SO 12 Western 1 i] 
9 Nassau National 310 = 330 20 Aluminum Co. of America new 15 50 12 79 1 
19 National Bank of Commerce 375 379 a a ae sake 2, . : 
per ee je é 1-38 American Arch Co. com. B 7% a. 116 120 12 SN 4) 
19 Nationa! City Bank 488 494 38 American Book Co 132 138 12 137 
19 New York Trust 463 469 5 American Plano Co. co RO%. aa. 980 12-38 ee. ae 
19 Park National Bank 505 515 5 saaaine eas a eames 939 te ee ae 
her i peg t- yaya 2 0 5 American Piano Co. cum. pf. 7% ex div 90% 93% 12 12 
19 Public National Bank 500 = «4510 20 Ansco Photo Products pf 12 52 1? 111 
19 State Bank .... 520 530 ; B ; pees ee ae ; 54 : 
A . : -~ 5 eaverboard pf : te ae : 33 12 r 
i9 Title Guarantee & Trust 590 = 605 24 3oston-Wyo - OC 1 1! 12 1] 
= 19 United States Mortgage & Trust 355 365° | 39 ee ee "tt" gy yo” | ae : , 
19 United States Trust 1800 1850 3 ae Se Sense => ~2 > oo 2S te 
20 3owman Biltmore 1st pf. ieee 66 6S | i fic com 4 
‘ m 20 Bowman Biltmore 2d pf es 41 44 i 12 i ific pf 
JOINT STOCK LAND BANK—STOCKS 20 Brothe srhood Investment Co. “units ino 180 
Key Bid, Offered, 1 Bucyrus Co. cum. pf. 7%.. F - 107 w.o. | INVE (RUST—STOCKS 
41 Bankers of Milwaukee Joint Stock 24 Burroughs Adding Machine pf. 14 106} t 
Land Bank 163 170 20 Carnation Milk Prod. Co. com... : 21 24 eee more . cag 
| 41 Chicago Joint Stock Land Bank 177 183 I Chestnut & Smith Corp. com., none - WV 9 | = f Series A. 102! " 
41 Dallas Joint Stock Land Bank 165 172 I Clinchfield Coal Corp. com. 14% - @ 32 I 16 Ha acc ge 50 
41 Denver Joint Stock Land Bank 130 137 20 Commercial Solvents Corp, Ist pf M84 | 16 fA 6% pt . . 
41 Des Moines Joint Stock Land Bank 150% 157 33 Dayton Rubber units “0 3 ag ~ enhe.. 
41 Fremont Joint Stock Land Bank 141 149 20 Dickinson — Tire i2 5 ‘ — 
41 Kansas City Joint Stock Land Bank. 170 79 8 i Giorgio Fruit units. . 48 . ; Yau ual bu 
41 Lincoln Joint Stock Land = k 151 tnd i Dodge Mfg. Co. cum. pf. &%... 20 74 | HAI CONNECTICUT 
41 Southern Minn. Joint Stock Land Bank 166 172 13 Durant Motors of Delaware, all issues. Intereste« | iu seeliane : : 
41 Virginia Jt. Stk Land Bank ($5 par).. 8 Sy 33 Durant Acceptance ‘ Sa 1% | cliancous—Stocks 
5 Edison Storage Battery . © w.o. | ® I 
if ‘a “J ‘K 8-33 Flint Motors escrow.. - . ~ 4%, 5% | 35 I ition + 
i INSURAN( E—STOCKS i Franklin (H. H.) Mfg. Co. com. none 37 39 } 35 tc com 99 
Key Bid, Offered. + Franklin (H. H.} Mfg. Co. cum. pf. 7% 86 x9 Of 35 Mfg. © ; . 
i9 Aetna Life Insuranc 1150 «91200 1-29 General Ry. Signal Co. cum. pf. 6%... i 99 | 35 pf M ’ 
19-21 American Surety 140 145 20 Giant Portland Cement com , : 24 27 | 35 $ 
21 Assurance of America 190 w.Oo 20 Gilbert Mammoth Last Hope Gold M iT) 7D | 35 10 
21 Atwood Fire 100 w.o 8 Grand (F. & W.) 5-10-25c Stores com 72 78 a 
19-21 Boston Insurance 130 440 8-13 rand (F. & W.) 5-10-25c Stores pf. 110 li4%, 
19 Camden Insurance 14 17 8-2 Group No. One Oil... | e—Stocks 
19-21 Carolina Insurance 36 38 8-24 Group No. Two Oil.... | Ke Bid, Of d. 
19-21 City of New York 29) w.o. 24 Habirshaw Elec. W. I. » | 5 ( M4 aT 
19-21 Continental Insurance 114 116 8-33 Hayes Hunt escrow Ae i y 2 | 35 1,2 15 
19-21 Fidelity-Phenix .. 165 168 13 Hellman (Richard) Inc. pf. with war 33% 44 | $5 59 
i9 Fidelity & Casualty 120 25 i Holly Sugar Co. cum. pf. 7%. : M4 7 | BS R400 NOM 
21 Firemen’'s .. ; 915 295 ! Indiana & Illinois Coal Co. cum. pf. 7% 42 1S | 35 Ins. ¢ 1, AM oO 
21 Firemen’s, rights . 16% 184 20 Industrial Finance Co. com. 12 13 i > 572 S 
20 Franklin Fire 170 ~W.O. | 2 Industrial Finance Co. pf. 7 S2 | ‘ 
19 Glens Falls .. 37 39 24 Lewis Oil Corp, Class A : ; ; 1) 7 Le | ‘ 6 
21 Globe & Rutgers 350 1,400 1 MacAndrews & Forbes Co. cum. pf. 6% 0 103 | 35 { 
19-21 Great American Insurance -— 2R7 33 nee gage Publications, Ine ; 2h, a, | 
19-21 Hanover Fire a 185 5-20 Merck & Co. cum. pf. 4% : FIFI ASS 
21 Home eee ; 355 362 x Metro Chain Stores Ist pf.. ' IELD, MASS. 
21 Insurance Co. of North America 34% 36 * Metro Chain Stores 2d pf | mdu iscellaneous—Stocks 
19-21 National Fire 715 725 R Metro Chain Stores com..... : | K Bid ed 
+ Metropolitan 5-50c Stores 8% pf.. | 31 14 O 
r 33 National Automatic Music..... 31 om 22 7 
4 15 r : ro , ’ 33 National Equitable Inv. units | 31 94 7 
| ’ dembe PEOON & WHI 1 € 33 New York Mtg. units..... | 31 , v.O 
: 5,5 9 = 4t New York Steam Corp. com. } 31 7 V.O 
149 B’way Cortlandt 7870 24 New York & Richmond : | 31 x w.O 
Abendroth Bros. 8s, 1935 - «= 1 Niles-Bement-Pond Co. cum. pf. 6% | 31 Of V.O 
Broad Ripple Traction 5s, 1933 75 - 20 Oxford Paper Co. 7% pf... } 31 10 V.O 
ae A as ad & Let. 6s, 1954.. 62 - 64 5 Phelps Dodge .......... fet, : | 31 169 W.O 
salveston ectric 5s, 92 - 94 « Norre ae Rites es —_ la . 5 
H Louisiana & Northwest R. RK. 56, 1935 40 - 50 _ > BOrSes ej & Pie i Mfg. 8% pf.. } at Ins. o.exd. 4 412 
Seattle-Everett 58. 1939 oo - 2 -roducers Oi orp. of Am. pf. 31 rights > 
{ Stark Electric 58, 1928 = 20 Puritan Mortgage units.... | 31 ) ; ) 
Engineers Public Service, common es «9 13 Remington Noiseless Typewriter pf 31 4X 1 
| General Gas & Electric, new common A 60 - 61 13 Republic Motor Trucks of Mich. pf 3 & Elec. Co 14$ 2 
| Georgia Railway & Power, common 99 -101 20 Rolls-Royce of America pf..... Ry 31 ingfield Mass 4 $5 
1 Royal Baking Powder Co. cum. pf. 6% ' 31 107 10 
| 11—Dillen, Read & Co., 28 Nassau St., N. Y. 21—Gude, Winmill & Co., tl Wall St neo & Seybolt, Inc., 387 Main S8t., 
Key and Index to Open | Phone John 3000 | Phone Hanover 7520 gfield, Mass. Phone Walr 1736 
Security Market | 12—Minton & Wolff, 30 Broad St., N. Y. | 2%—Abraham & Co., 120 Breadway, N. ¥ Snyder & Co., 32 Broadway, N. ¥. 
{ ; Phone Broad 4377. See Page 156. j Phone Rector 7200. nover 2560 
ty 1—Pynchon & Co., 111 Broadway, N. Y. } ‘ j . : 
Phone Rector 0970. See Page 154 | 18—Morton Lachenbruch & Co., 42 B’way, | °4—-McCann & Co., 50 Broad St., N. ¥ Fenn & Co., 56 Pearl 8t. 
i 2—E. W. French & Co., 210 No. Amer. Bldg., | ee 5600. Phone Broad 1037. ford, Conn. Phone 2-4141 
Phila. Phone Walnut 6844. See Page 156. | 15—Watson & White, 149 Broadway, N. Y. | 25—May & Co., 15 Broad St., N. ¥ 20 B’ N. ¥ 
% : 4 a ’ ; stl “pangg e Phone Hanover 1709 Anthony & Co., 120 B’way ‘ 
3s—C. B. Richard & Co., 29 Broadway, N. Y. | hone Hanover 0880. See Page 159. | tor 8301. 
Phone Whitehall 0500. See Page A. 1 an Founders Trust, 50 Pine St., | 26—Baker, Kellogg & Co.,Inc., 120 B'way, N.¥ 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. } a ames eo ye 0606. | Phone Rector 4866 ee & Cos 165 B’way, N. Y. 
Phone Hanover (600. See Page 1o4. | , 2 - ow. y, | 27-Charles Head & Co., 52 Broadway, N. * nh ae 
S—Tobey & Kirk, 25 Broad St., N. Y. | ot. 2. Ee © Co, @ Beeatene. S ©. | Phone Rector 9450 Kidder & Co., 5 Nassau St., N. ¥. 
hone Broad 5160. See Page 156. | | 28—McCown & E Co... Franklin Trust Bldg r 2780. 
6—Henry L. Doherty & Co., 60 Wall 8t., N. ¥, | 18—Bonner, Brooks & Co., 120 Broadway, N. Y. | Phila., hone Rittenhouse 77 & Co., 2 i 
‘ Phone Hanover 1600. See Page ise. | Phone Rector 8501. Cortiandt 6250 (N. Y.) & Ce 50 Bee St., N. 5 
I—Farr & Ca, 90 Wall St., N. ¥ | 19John Nickerson & Co., 59 Broadway, N. Y. 28—C. Lester Horn & Co., 60 Broadway, N. ¥ 12 
Phone John 6428. Phone Bowling Green 9580. Phone Hanover 6793. ; tppe « oan ad yong 
y? eer - 
&—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 20—Steelman & Berkins, 20 Broad S8t., N. Y. | 30—Morgan, Livermore & Co., 71 B'way, N. ¥ 
! Phone Hanover 6320. hone Hanover 7500, i Phone Bowling Green 3840 O. Signifies Want Offer 
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HE Canadian Govern- stated that surface equipment and under- 
ment's Fall loan pro ground development are calculated at 
gram, according to dis $141,653. With the present equipment the 
patches from Montreal, mine is capable of producing some 300 tons 
will call for a minimum daily The purpose of the issue is to pay 
offering of $150,000, off liabilities amounting to about $25,000 
060, it is understood and to secure additional machinery, as well 
although the time for as for working capital. 
the funding is not defi- 
nitely known. The ini 
tial mayment on the . ‘ - 
part of the Government St. Alexis de Grande Baie, Quebec 
this yeas falls due next Tenders have been called for the pur 

month in » London. It is for $25,000,000, chase of $141,000 5 per cent. bonds of the 
and the Minister is understood to have the yijjage of St. Alexis de Grande Baie, 
trent — — Be -_ po Quebec, redeemable by series from 1926 to 
ontrea or its redemption é L e! Oh . omen . aetiees 

$90,000,000 falls due in New York in Sep 4g . omg will be received up to 4 
tember It is possible that the Minister : 

will decide to cover this by short-time 

financing until the late Fall, according to Quinte & Trent Valley Power Co. Issue 
Canadian advices, and make its popular 

issue then Opinion in Montreal is re An issue of $400,000 first mortgage 6 


per cent. sinking fund gold bonds of the 
Quinte & Trent Valley Power Company are 
sold abroad being offered to the public by Johnston 
- & Ward. The company will develop im- 

F - mediately 4,000 horsepower at Frankford 

Goodyear Tire and Rubber of Canada, Ltd. and Campbellford, in the Trent Valley, 
The Goodyear Tire and Rubber Company Ontario, while their ultimate development 
of Canada, Ltd., has declared, in addition at these points wil! total 6,000 horsepower 
to the regular quarterly dividends on the Contracts for power have been signed with 
prior preference and preferred stock for various users in the district which insures 


ported to be that if the offering is brought 
into the market before September it will be 


News of Canadian Securities 


praisers, so that on completion of the Pacific tuilway At the present time 

works. assets per $1,000 bond will total competition from the American coast mills 

$1,875. The bonds are being offered at is stated to be ‘‘severe.”” But the Cana- 

NS% to yield about 6% per cent dian movement gains. British Columbia 
contributes 10,000,000 feet to the monthly 
transpacifi« trade of 50,000,000 feet an 

National Realty Corporation, Ltd., Issue 20,000,000 feet to the Panama Canal lum- 
ber traffic of approximately 89.000,000 

The Equitable Securities Corporation, feet. 

Ltd., of Montreal, is making an offering 

of $225,000 of 7 per cent. general mort- 

gage serial gold bonds of the National Pulpwood Dues Raised 

Realty Corporation, Ltd., which owns and ie : : : 

; The Ontario Government in Canada has 


will operate the new St. James larking : 
made an order raising the Crown dues on 


Garage in Toronto. 
ae i t age s t i . timber and pulpwood In the new dues 
‘These ponds oe secured by a Geed ie the Government has eyualized the levies 
trust and mortgage to Montreal _ trast upon the hardwoods, such as basswood, 
ey. 1A4., ey and gy <a ash, birch, maple, elm and oak, at $2.50 
general mortgage and floating charge on per 1,000 board feet, instead of $1.50 pre- 
all real and personal property owned o1 viously 
hereafter acquired by National tealty F . 

It is, however, in regard to pulpwood 


Corporation, Ltd., subject only to the first . > 
closed mortgage of $250,000, maturing in that the Ontario Government has made its 
1945, which will be retired through opera- Steatest changes. The dues upon spruce 
tion of the sinking fund. On completion pulp are advanced from 80 cents per cord 
of the present financing the property will $1.50 per cord and upon balsam pulp 

z from 40 cents per cord to 70 cents per 


have a valuation of approximately $500,- . 

OOO. The net earnings of the company, cord. Dues upon other pulpwood —— 

after providing for operating charges, Unchanged at 40 cents. The changes are 

taxes, insurance, interest and sinking fund ™ade to cover licenses granted in the past 

on the first mortgage bonds, are estimated — as licenses to be granted in the 
re 


at $69,195. This is over twice the maximum 
mortgage interest and serial requirements. 











, the second quarter of the year, an addi- bond interest earned 21-3 times over. After providing for these charges, there is . _ 
- tional 1% per cent. to apply on the de- It should be noted from the President's left a balance of $12.80 a share on the Canadian Dividends Declared and 
| ferred dividends on the preferred, bring- letter, in the prospectus offering the bonds, common stock. Awaiting Payment. 
j ing arrears down to 9% per cent that these contracts are at prices below Pe 
{ Vice President and General Manager C. H what the companies are now paying. . Company Rate. riod. Payabk 
Carlisle has forwarded the oe state- The district in which the company will Indian Mines Corporation Bank of Commerce 3° Q Sep 
ent along with dividend checks to share- verate is fir y establis é . Bank of Montreal 3 Sep 
i} == By a pone» ed _ ht MP oy Ba nage yr Be, dotted Ore buyers for a Swansea smelter took Bank aa asain og 3 e as 1 
: s: : é $ Si ges. With- ’ ; “ = ° - . _ os - 
ait : oo eee - - ‘ the last shipment of ore from the Stewar Jelding-Corticelli pf....1% Q Sep. 1 
i in all lines of our products. Both plants in a radius of thirty-five miles of Frank-  gqistrict, according to announcement. by Brazil. Trac. Cons 1 Q Sep 
Vy are at their maximum production Our ford are such manufacturing centres as the management of ‘in anedincer the In. Can. Car & Found. pf..1% Q Oct 
1? output for the nine months of our fiscal Belleville, Napanee, Cobourg, Trenton, &c. dian Steen Corporation The buye = t ” ee See ee a. oo 
year has been the greatest in the history There is no surplus of power in the dis- stated by ‘the ectienass of the “ he Sadses teases = S oa F 
of the company. Our net profits for the trict, a condition which is very favorable recrnen as . seins f Eu a - ae Chase (A. W.)Co &s pf.2. Q Aug. it 
nine months exceed those for the same _ to the new company. ers including é numbe F . ren a 1 Crow's Nest Pass 1% Q Sex 
period a year ago."’ A unique feature of this development is Belgian a ln and oe the cr sealed een P rs Can. pf > Q Fm 
; ; — Pvith “yo ae he company privilege of sending ore to any a team Hollinger Con... | 6 Q ‘Aug 12 
. te Bhi ned »u ze y oO “OS 2m: y P ; A ‘ : 4 stiquia Powe 2 d 1 
Ardley Hardite Collieries, Ltd. at both eee «ome! yn ‘comenennen — Negotiations for additional purchases are ager y ee eee ~ Fy “a 
An offering of $250,000 of 7 per cent at the former place by the Department of poe yen haa . rye oo van eee ee mete = - se | — 
assay ¢ é 1) ~ » Mec tvre Por ’ Q ug 
: trust mortgage gold bonds, in connection tailways and Canals and at the latter by shi bem = Vs — css twe-fourths os Mont L. H. & I » @Q Aug.! july i 
with Ardley Hardite Collieries, Ltd., is the Ontario Hydroelectric Commission. F on ns Mont. Loan & Mort 3 Q Sep. 1 Aug. 31 
5 being made by Hubley & Co., Ltd., of The company also enjoys, on the same : eet aw = @Q Aug.! July 331 
| oe OF . pope Pi shel . aciee . a . Ont. Steel Prod. com 1 Q Aug. 1 July sl 
Toronto, at W7 and accrued intere st to yie ld basis, conservation work done by the On- Lumber Exports Do extra 1 Aug. 15 July 331 
% per cent The collieries are located tario Government on the headwaters of P ‘ Do pf 1% Q Aug. 15 July 31 
on the banks of the Red Deer River, about the Trent River. The power rights have One-fifth of all Pacific Coast lumber ex- Royal Bs ik GG ket Aue. 13 
iles - a . arv i Ee “y P 2 ta : . P “ ri ~ : oya jank 3 Q Sep 1 Aug. 15 
ninety miles northeast of Calgary It is been valued at $350,000 by competent ap- ports is from Canada, notes the Canadian Union Rank 2 Q Sep. 1 Aur i 
i ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET—CANADIAN SECURITIES 



























nS ee CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BON DS—Continued 

: NAL ISSUES. 

Key. Bid, Offered. | Key Bid.Oftered. | Key- om Bid. Offered. 
il Dominion of Canada 4s, 1925 100s A Manitoba 6s, 1930... 103 104 it Greater Winnipeg Water Dist. 5s, 1952 100 
rT Dominion of Canada 4s, 1926 9914 9% | tI Manitoba 5's, 1942. 104 = 106 . Montreal (Matsoameuve) Sis, 1980 101 eet 
il Dominion of Canada 5s, 1926 100% 100% | !! Manitoba 5s, 1944. 99% 101 at Montreal (Maisonneuve) 5%%s, 1936 102% 104l, 
il Dominion of Canada 5'%s, 1929 102% 102% it Manitoba. Gs, 1946............. seeee 110% 112% at Montreal 5s, 194% 100 101% 
il Dominion of Canada 5s, 1931 102% 102% | |! New Brunswick 4s, 1925. . .-. 99% 100% | 1 Montreal Ss, 1964 100 = 101% 

] rT Dominion of Canada 5s, 1937 1044 104% | TF New Brunswick 6s, 192s. .... EM es Montreal 5s, 1963. . 100% 101% 
{ i Dominion of Canada 5s, 1952 102% 102% 1 New Brunswick 5%s, 1929... . - 1% 102% as Ottawa 5s, 1945 I, 100% 
T New Brunswick 6s, 1931......../....... 103% 105 as Ottawa ts, 1945 109% 111% 
INTERNAL ISSUES. 1 New Brunswick 4%, 1935... 22.2... oni, 90% | 1 Quebec Se, 1927. io. 6WW0 
a — il New Brunswick As. 1939 ane i Toronto 3s, 9% 101 
1 nT oe 102% 1024 ul Newfoundland 6%s, 1928 . 103 104% | ‘1 Toronto ds, 1940 1OKY% 11014 
UNION OF Canada WAS, Isei <72 ul Newfoundland 6 1936 106 1081 il Toronto Harbor Commission 44s, 1953. 92 9314, 
iu Dominion of Canada 5s, 1928 100%, 10% il Newf. 20 bites a il Winnipeg 5 1926 - 1 . 
“amecia Bie 102° . oundiand 54s, 1939...... eeneee 100% 12 MEEDCE Ss, isco 10, 101 

"I “u Dominion of Canada 44s, 1932 103 103% Ti Newfoundland 1942 om 0° 11 Winnipeg 6s, 1946 11m 1121 

Mf ai Dominion of Canada 344s, 1933 105% 106 mane ees Ce eee oy, 1 ig ; ee 
iu Dominion of Canada 54s, 1984 103% 104 + = mg ny Aiea § “hy sconceeee SE - CANADIAN " 

u Dominion of Canada 34s, 1937 108% 1009 il te pw — saa28 {PORE so% 1 AN RAILROAD—BONDS 
iu Dominion of Canada 5s, 143 102 102% TT peta ‘e. aa - 1930. Jara oon - ie - 103 Key. sid. Offered 
it Dominion of Canada #4s, 1944 : 90% 97 rT Neva Gaeta Gs. coseessee 103 100% 7 at Can. Nor. Ry. (Man.) 4s, 1930 WH 95% 
an aaanten — _ + —- il Can. Nor. Ry. (Can.) 4%s, 1935 ts mi, 
CANADIAN PROVINCIAL—BONDS it ae oe. * 27S eeees we 103 | tt ae oo oe a) ie 115% 116% 
Key 2 ; Bid. Offered. | 1! Ontario fs, 1928. ... 102% 103% | 41 Can. Nat. Ry (Gan.) te 1927 a Ae 
ul Alberta 5s, 1926 ... cencecesee 100% 100% ] 11 SN a CE ereeeerennene 101% 102% | 1 Can. Nat. Ry. (Can.) 4%s, 1930 ORI, 
il Alberta 54s, 1927 aes eee 100% 101% | FF Ontario 54s, 1937... 0 0222220202. 103% 105 11 Can. Nat. Ry. (Can.) 414s, 1954 ss 
il Alberta 5itfs, 1928.. ecece WOUGQ 102% f 18 Ontario 5s, 1942.... 100% 101% | 41 Canadian Pacific Ry. 5s. 1934 99° 90s 
a Albert ts, 1930. . 103 (104% | 1 Ontario Gs, 1943.... 022220222 L Lees. 1 112%] oa Canadian Pacific Ry. 41s, 1944 92 ont 
iy, il Alberta 5's, 1934 . WI% 1038 i Ontario “8, 1952..............- eee eee 100% 102 il Ed., Dun. & B. C. Ry. CAib.) 4! ‘ 91% 93° 
Nel iu Alberta 5s, 1939 . 9% wo, ] Quebec 5s, 1926... scccecess 100% 100% | a1 Grand Trunk Ry. (Alb.) 4 ’ 1940" ~_ oe oS 
A it Alberta 5'%s, 1947 ne 14 =: 106 il Quebec £760, GO... ..... 2. ce ccc ccccccces 95% 9614 | 11 Grand Trunk Ry Sz sk és, 1939 ey 
: rT Alberta is 99% 100% | Ut Saskatchewan 5s, 1925...) 2... 100” «100% | ay Grand Trank Ry. (Can) Ge Ioe6 or 1070 
iT Alberta 5's, 195: 105% 107% | 1 Saskatchewan 4%s, 1926............... 99% 100% | 11 Grand Trunk Ry. (Can.) 7s. 1940 114% siete 
rT British ¢ . N, 414s, 1925 w%, 100% | TM Saskatchewan fis, 1927 ................ 101% 102% | 11 Grand Trunk Ry. (Can.) 3s. 1962 ‘ont ‘et 
: i British Columbia és, 1926 100%, 101% | 2 Saskatchewan 5s 1932... stkccisce Sn Se; oe Grand Trunk Ry. (Can.) 4a. 1962 as 
se - oe nee igs, 1926 99%, 100% . ye meee spent oe, + Tal a acs aicack can Se il Great Nor. Rv. 4s 1934 Ge ™ a oid 
; ritish Columbia 44s, 1927 rf) 100 Saskatchewan 5s, 1942....... ee . - Ry. ts, Is q b 
“u British Cclumbia 5s, 1939 99% 10 il Saskatchewan 5i%s, 1946 .. jxekceaed 105 10644 > 7 ra] ne 
| il British Columbia 6s, 1941 , 1OKIG titra : MISCELLANEOUS BONDS 
} "1 British Columbia. Se, 1949 - 90% 100% CANADIAN MUNICIPAL—BONDS Key. Bid.Offered 
' 0 ) itoba fs, 1925 100 100% Key Bid. Offered. 11 Bell Tel. of Canada 5s, 1955 973 gx 
- . Mantobe Hos, 1926 99% 100% ul Gre ater Winnipeg Water Dist. 5s, 1929. 99% W.O. i Canadian Con. Rubber tis, 1946 9%, 101 ” 
anitoba fis, 192s we 103 it Greater Winnipeg Water Dist. 6s, 1930. 103 104 11 Duke-Price Power Co. 6s, 1949 100%, 101% 
Ke nd Ope ] 11—Dillen, Read & Co., 28 Nassau 8t., N. Y. 21—Gude, Winmill & Co., 11 Wall St., N. ¥. 3i—Seybolt & Seybelt, Inc., 387 ain &t., 
y See Index to n | Phone John 3000. Phone Hanover 7520. Springfield, Mass. Phone W . 1736. 
urity Market 12—Minton & Wolff, 30 Broad St., N. ¥. 23—Abraham & Co., 120 Broadway, N. Y¥. 88—Booth, Snyder & Co., 32 Broadway, N. ¥ 
1—Pynchon & Co., 111 Broad N.¥ Phone Broad 4377. See Page 156 Phone Rector. 7200. Phone Hanover 2560. ant 
= way, - | 
Phone Rector 09. See Pa 4 { 13—Moerton Lachenbruch & Co., 42 B’way, 24—McCann & Co., 50 Broad 8t., N. ¥. 2 : 
2—E. W. French & Cov., 210 Ne. en Bld« N. Y. Phone Hanover 5600 Phone Broad 1527. tee eg uae nice 
Phila. Phone Walnut 6844. Sve Page 156. | 15—Watsen & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥ 36 
3~C. B. Richard & Co., 29 Broadway, N. Y. | Phone Hanover 0880, See Page 159. Phone Hanover 170." oe. * 
= 7 o Ne . ect 4 3 
Phone Whitehall 0500, See Page At 16—American Founders Trust, 50 Pine 8t., 26—Baker, Kellogg & Co.,Inc., 120 B'way, N.Y. : 
4—Jerome B. Sullivan & Co., 42 B'way. N. Y. N. ¥. Phone John 0606. Phone Rector 4866. Por, Se © Se, 8 Muay, M. F. 
hone Cortlandt 018; 


Phone. Hanover (600. Ser Page 14 
i—Tebey & Kirk, 25. Broad St... N. ¥. 
Phone Broad 5160. See Page 156 
¢—-Menry L. Doherty & Co.,,60 Wall St., N. ¥. > 0 
Phone Hanover 1600. See Page U6. Tene See See 
_F 4 > = 1s—John Nickerson & Co., 59 Broadway, N. Y. 
Fare & Ca., 90 Ato o., MN. ¥. Phone Bowling Green 9580. , 


Phone John R 
oho 4. O'Kane Jr. & Co., 42 B’way, N.Y. 26—Steelman & Berkins, 26 Broad 8t., N. Y. 
0. 


i7—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600 


18—Bonner, Brooks & Co., 120 Broadway, N. Y. 


hone Hanover 6320. i Phone Hanover 7 





27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Rector 9450. 388—A. M. Kidder & Co., 5 Nassau &t., N. Y. 


2@—McCown & Co.. Franklin Trust Bidg., Phone Rector 2780. 
Phila., Pa. Phone Rittenhouse 7700. | 41--Block & Co., 20 Broad S8t.. N. ¥ 








Cortlandt 6250 (N. Y.) Phone Hanover 2495. 
29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 44—Harvey Fisk & Sons, 120 Broadway. 
$0—Morgan, Livermore & Co., 71 B'way, N. Y. Phone Rector 8080. See Page 168 
Phone Bowling Green 3840. W. O. Signifies Want Offer. 
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Clearings and Federal Reserve Bank Statements 





Week Ended Bank Clearings Saturday, Aug. 1, 1925 





























Central >———- Last Week. Year to Date.*— t Week —-Year ate 
Reserve Cities: 1925 4. 25. = y Other cities: Z 1925. — Date ook 
PEE oo Od.civensctsestucscneees $5,164 ‘834, 121 $5,120,618,300 $169, 422.3 388,372 $143,373, 053, 998 rn $3,350,655,892 $2,980,114,825 
DE cdbcacsecvssadéaccosnseseses 688,334,461 619,802,560  21,359,436,844 18,689, 421,306 ee as. ooo haw be00rkoa von aL } l, 58D, ay 570 1,348,988. 160 
SEINE cccnehconreaxdcekiunew sd 132,900,000 126,131,820  4,460,300,000 4,198,939,840 | Cincinnati .................-..--- 1/984, 796,390 
- Columbus, Ohio .......... "$29,508, 3 
Total (3) C. BR. cities. ......... $5, 986,068,582 $5,566,552,680 $195,242,125,216 $166,261,415,144 eae ; — oe 
DN .c ornavesdspadss > candads- ose 2. 17.4% Detroit ..-. 0.2... .seeeeeeeees . 843,336, 4,355, 495, 912 
Los Angeles besbedeeekaknbeenedun ia 0 531, 050, 000 
a P WO SATREIOD cccccccccccccccscccces al 4,645, 666,000 
Other Federal Reserve cities: Louisville MWe eeeeeeeeeeeer seen eens : 1,059,306, 307 
NS cisptsatistiindstimbinenes $54,974,916 $1,000,200.904-1 Now Grisans ....... He 
(+ Oi ata paste carga pea ide 417,000,000 i2°340,000,000 | how, Orleans -- ; 
MINE cern. ah un ccaanaewkna ses s 108,598, 164 3,200,684,009 | Pittsburgh || : 
DIRTIAG «0 on cccncscccccccerccscceses 33,920,314 1,148,403,355 | Providence _................/.2° 426, 874.000 
CIT, BED. o5600000cescecsse 136,642,274 ie) se ....................... 942 810 0: 046 3644 
BEET extesscsadecbacecesces 70,357,551 5, 258, 6¢ Someemaeee | Goats oo *2°° "°°" °*° - re me 946,364,641 
I oat consenececs 523,000,000 494,000,000 17,162, 000,000  14,982,000,000 | Washington |..1 272007200707 egy ee 
ass snthcesescnekns 47.629, 000 55,007,000 1.508.290,000 —-1,509,185,000 J NE OM waren eee eee seoceee eat eee oo 
San Francisco ...........c0cceee 161,044,000 152,400,000  5,390,142,000 4,889, 200,000 FO rey 16 cities........ o+eses ae $31,622,941,379 $28,950,057, 849 
De hp 6dbatewemnsdesess ee aed 3.8 9.2% 2% 
ae wd ener Eastaransiewnees ee $1,553, 166, re—4 $1,542, 717,541 essen $45,410, 794, 896 FI Seon 28 cities................$8,508,251, D1 $ 0) $277,436, 213, ie $240,622, 267,889 
Mie I> OE EES aa wits 3.0% Z 
ner re ere ‘$1, 539,234,801  $7,409,270,221 $245,813,272,019 $211,672, 210,040 , tDenver omitted in computing totals and percer rresponding figures for pre- 
NI oo etdondsaesaccdizaed~a 1.8% 1% : vious year are not available. 
Entire c y, @8 B ) omplet ret ng 92.; e ei < e total 
*The summations ‘“‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. a eee rene Ome 25. 7 c sessmades 1924 
5, 1924. Although in each instance clearings for a few days of the previous year are in- cade nde oubetaweeiaeene —s : 10,000 + 3.0 $8,949, Bee 000 
cluded, such a procedure makes possible a comparison of totals by weeks between the two NE IEE 4sc0.008c0006600- i 93,4 WO +10.1 8,079,629, 000 
Rs and cdeSdawendnrse . 900,000 +15.3 260, 695,900, 000 


years. 





Actual Condition Statement of the Federal Reserve Banks August 5 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS AUG 


Dist. 1, Dist. 2, 3, Dist. 4, Dist. 5, 





Boston. New York. Phitedeiphia. Cleveland. Richmond. 
Total gold reserve... . $232,19],600 $925, 358 $219,459,000 wees $82,560,000 
Total bills discounted. 41,051 44,540,000 2,089, 000 46,492,000 
Total U. S. Govt. sec. 9,319,000 17,874,000 30, bya 5,569,000 
F. R. notes in cirec’n 167,061,000 144,831,000 68,508,000 
Due members’ res. ac't. 143,262,000 5 "183, 000 133,264,000 66,856,000 
Ratio, &c. Pp PY 78.6% 79.¥% 80.2% 63.7% 




















Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the tweive Federal Reserve Banks compare as follows: 


RESOURCES— Aug. 5, 1925. July 29, 1925. Aug. 6, 1924. 
Gold with Federal Reserve agents.................... $1,436,480,000 $1,447,958,000 $2,079,415,000 
Gold redemption fund with United States Treasury. . 57,715,000 50,682,000 35,799,000 





Gold held exclusively against Federal Reserve notes. $1,494,195,000 $1,498,640,000 $2,115,214,000 
Gold settlement fund with Federal Reserve Board.. 686,989,000 687,023,000 589,472,000 





Gold and gold certificates held by banks............. 596,830,000 605,421,000 421,054,000 
on onnc605esetasedes cdasoweeees $2, 778,014,000 $2,791,084,000 $3,125,740,000 
Reserves other than gold........ wisvcbabedadeaabanee 136,289,000 145,549,000 103,309,000 





$2,914,303,000 $2,936,633,000 $3,229,049,000 

















NE NOE hind csvcccnrcccscccscdisavsbesesaesers 
IEE NE Cacecntccesésdubescnsaegestbecevecenes 49,756,000 55,917,000 47,746,000 
Bills discounted : 

Secured by United States Government obligations... 303,260,000 248,235,000 78,796,000 
Nn on cee beeneesseecedécanntune 240,577,000 220,121,000 194,842,000 

Total Bille Giscoumted. .....ccccccccccccccsccsccece $543,837,000 $468, 356,000 $273,638,000 
Bills bought in open market...........-.00ssseeeee8 s 211,972,000 210,476,000 22,097,000- 
United States Government securities: 

BNE Kon dda 66 bbbStnbasdesresacdsecewcecoesnsnsces ° 69,441,000 69,406,000 29,634,000 
EE, QUNEEE oc. bbndcdnanncccetecaceessensnpseosncs 229,071,000 225,787,000 394,419,000 
Certificates of indebtedness. ............-ee++eeeeees 34,982,000 34,967,000 111,464,000 
. Total United States Government securities........ $333,494,000 $330,160,000 $535,517,000 
Foreign loans OM Old... ....cscccccscccccccccccccescs 10,500,000 10,500,000 sw. ee eee 
All other enrming Oancts. 2... .cccccccccccccccccccccces 1,850,000 1,850,000 1,250,000 

Total earming assets. .......ccccccccsscccccccsecsce $1,101,653,000 $1,021,342,000 $832,502,000 
CmOTNONOR TRATES cic ccccccccccteccccscesscscesescoscs 592,665,000 583,542,000 514,880,000 
Bank premises ...... Cdteakenetbaecenecnsscnnemaeeian 60,975,000 60,562,000 58,668,000 
SU SIN. oc 5 ccccdacccccccecdncccseeccsnndss 21,764,000 21,817,000 30,070,000 

TE DORRIGEGS 6 cdc ccaccccccccesccansccnsenseesess $4,741,116,000 $4,679,813,000 $4,712,915,000 

LIABILITIES— 
Federal Reserve notes in actual circulation........--. $1,605,557,000 $1,598,397,000 $1,756,014,000 
Deposits : 

Member bank—reserve accoumt..........--eesseeee- 2,211,753,000 2,152,867,000  2,092,696,000 


GOVOTMMRORE 2. ccccccccccccccsccccccecsccccceccosoes 28,201,000 21,110,000 35,075,000 
26,013,000 26,603,000 31,885,000 

















I III 6s 00 bb 05. cn0d00050006ssesnccecesoecs 
DRE BORED oki ccccc ccccccecccccpocccocscsoeses $2,265,967,000 $2,200,580,000 $2,159,656,000 
Deferred availability iterms.............++.-seeeeee-- 524,173,000 535,323,000 452,831,000 
Capital paid im. .......ccc ccc eseccercccececscceressecs 115,677,000 115,706,000 111,493,000 
BD nctcdccccccsconeces (chu dsudtetanedtenwabenree 217,837,000 217,837,000 220,915,000 
All other Mabilities. ..........cccccccccccccccccccecccess 11,905,000 11,970,000 12,006,000 
Wet TENS oc ccccccgicondocseciccenccsesssoene $4,741,116,000 $4,679,813,000 $4,712,915,000 
Ratio of total reserves te deposit and Federal Reserve 

note liabilities combined. .............+---eeeeeeeeees 75.3% 77.3% 82.5% 
Contingent liability on bills purchased for foreign 

COFFESPONGENES 22.2. ecccccccccccsccccecceccccccese $31,508,000 $31,961,000 $34,816,000 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) 

The following comparisons occur in_ the Week Ended 
weekly statements of the Bank of England July 30,'25. July 31,24. 
and the Bank of France: acne inion 

BANK OF ENGLAND. Tot. $5,000. Tot. $5,000. 

Aug. 6, 1925. July 30, 1925. ARE cc ccccceccccescoecs 105 67 130 7 

Circulation ........ £146,319,000 £144,750,000 BOGE. cccccsescccesescoe 81 40 88 45 

Public deposits... . 11,037,000 20,690,000 DE <a ch dae ewhamae dive 106 56 8&3 44 

Private deposits... 110,497,000 18, = 000 | Pacific .........sseseeee 67 24 51 22 

Govt. securities. ... 33,508,000 3,600, 000 ae a a 

Other securities. ... 68,229,000 69,173,000 United States ......... 359 187 352 188 

I oe a ko dis 37,930,000 39,257,000 CGR. ncccscincccsccos 34 15 33 18 
a cstnewacase 164,500,000 164, 257,000 

Proportion reserve tts a6 
to Pitabilities ehanaiiis 31.21% .67% Week Ende 

BANK OF FRANCE. Aug. 2, '23. Aug. 4, °22. 

(In francs). Over Over 

Aug. 6, 1925. July 30, 1925. Tot. $5,000. Tot. $5,000. 

Gold .nccccccccesee 5,546,900,000 5,546,900,000 ES Se ee eae ee 2 64 109 73 

MMO <i s4Snuweesce- 312,200,000 312,100,000 | South 52 99 56 

Loans and disc’ts.. 6,115,200,000 6,550,500,000 | West 51 102 66 

Cireulation ........ 45,333, 600,000 44,496,000,000 Pacific. 12 37 22 

Deposits .......... 2,603,800,000 2,452,300,000 i ine nei 

Advances to State. .28,200,000,000 27, 250,000,000 United States:..........815 179 347 217 

ee Ee eae 6% Cem © GREE scdsccscccscs .. 6 24 72 37 












Dist. 6, Dis st. 8 9 i 12 
Atlanta. p+ Bd ge ae ur : s City es, 32, S. —_ 
$140,356,000 — $370,962,000 $41,749,000 $70,017.01 10,000 $46,885,000  $258,732,000 
27,332,000 51,990,000 25,971,000 8.71 wn 9,666,000 48, 123,000 
14,398,000 41,147,000 31,043,000 16,029.00 000 29,659,000 43° 993.000 
133,229,000 146,175,000 42,393,000 61,825,600 DLE 38,436,000 198,551,000 
75,272,000 334,958,000 77,070,000 50,771.04 2 OW 56, $01, 000 157.021 000 
72.8% 79.0% 49.5% 63.4 i 8% 72.9%, 
Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABI Y LEADING CITIES. 
~ New Yorl ————Chicago.——-—- 
July 29, 192 925. July 29, 1925. July 22, 1925 
~Number of reporting banks.... 62 46 $6 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations... $4 26 OOK &, 004 $21,895,000 
Secured by stocks and bonds...... ... 1,978,061,00 24,004 588, 760,000 
All other loans and discounts. . ‘ 2,123, 397, OH 10,000 671,230,000 677,114,000 
Total loans and discounts... $4,145,084, 000 4 2 MK $1, 288,773,000 $1,287,769,000 
Investments: 
United States pre-war bonds... ‘ 29, (WM . 79D, CM 1,933,000 1,934,000 
United States Liberty bonds...... i 508, 077,0 M5, OOM 90,248,000 SX, 361,000 
United States Treasury bonds.. 181,035, 0 246,000 25,116,000 26,354,000 
United States Treasury notes... 15 Wn 56,245,000 57, 880,000 
United States Treasury certificates 4) Wi 3,835,000 3,888,000 
Other bonds, stocks and securities. 865,019.04 195,991,000 196,974,000 
WoGal MVOSIMMONIS, «.....0ccckcccces $1,807, 52¢ ” 3: 368,000 5.391.000 
Total loans and investments.. $5,5 61 , $1,662,141,000 $1,663, 160,000 
Reserve balances with F. R. Banks 73,374 167,126,000 164, 696,000 
SN ota carbaccenseta’ 51,646,001 27,000 23,311,000 24.538. 000 
Net demand deposits....... pais ‘ 5,028,084 $23, 00K 1,177,918,000 1,172,214,000 
itn cinched onde bead 776, S4, OOM 15, OOM 473,742,000 468, 438,000 
Government deposits....... italia Re 579, 0 vn 7,843,000 %, 258, 000 
Bills payable and redis. with F. R 
Banks: 
Secured by U. S. Govt. obligations. . $2,275, OO 10,896,000 3.041.000 
NC Sh.cb ble 6hescseeueed esos 0s 15, 453, 04 240, OOK 622,000 1,409,000 
Total borrowings from F. R. Banks $57, 728, OOM 0,000 $11, 51k, 000 $4, 450,000 
All Reporting Member 
Banks. 
July 29, 1925. July 22, 1925 
Number of reporting banks......... 730 730 
Loans and discounts, gross: 
Secured by United States Government obligatior $158,943, 000 $170,616,000 
Secured by stocks and bonds.... ee 5,035,326, 5,031,726, 000 





All other loans and discounts. §, 038,085, 000 





Total loans and discounts... $13,217,150,000 $13,240,427,000 


Investments: 
United States pre-war bonds... 218,711,000 222 335,000 
United States Liberty bonds..... 1,389, 689,000 1,383, 294,000 
United States Treasury bonds. 434, 889, 000 440.090.000 
United States Treasury notes.. 406,075,000 404,646,000 
106,072,000 108, 496,000 


United States Treasury certificates 


Other bonds, stocks and securities 2,950,624, 000 2,948, 134,000 


506, 060, 000 $5,é O06, 995 >. 000 
23,210,000 2.000 










 DAWIEIIIIIOS, 6.o0n:c5.c0cccccsee 


Total loans and investments... . 
774,000 3,000 





Reserve balances with Federal Reserve Bank i 
Sy SE cb scadccddccccccee sat 3,039,000 32,000 
Net demand deposits........ . 844,000 1.000 
TN GONE. 0 6 o500seccccecscs a 141,000 000 
Government deposits.............. - , 760,000 17,000 
Bills payable and redis. with F. R. Bank 
Secured by United States Government obligatior 171,640,000 155,642,000 
Pt eit<pdindhdeadaneetécoosesoews _ 88,231,000 87,687,000 


Total borrowings from Federal Reserve Bank $259,871.000 $243, 329,000 


CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 




















Time Loans Com. Dis. 
Loans 60-90 Days. 6 Mos. 4-6 Mos. 
EMG WOE occcccccvvcccccccccseece , toa 14,@4, 4144GA\%, 4114@4 
Previous week .......-.csecccccess 7 4144 ii,@4 4 41,@4 
WN By i rosccccsccccccccscscses ‘ 6 @ 1 @3, 44403% 414,@31% 
Same week 1924. .........02.-.ee00-- ; ? 2%@244 3 3%@3% 
Same week 1923. .........c-cseeeeees 6 @4 14@5 54@5 54@5 
BAR GOLD AND SILVER 
Ba Id Bar Silver Bar Silver 
n London in London. in N. Y. 
Ns on nda bd0c4s40 8600600008668 4 45 10%d 324d@31}id  695%c@E9%c 
Previous week ts q is 10i4d 32%d@32d 6954c M6914 
Year to date.... 87s ( s 10%d 32%d@314d0 TO%MC@S6 AC 
Same week 1924... .- 94s @93s 09d 34%d@3444d 1% c@67%c 
20: 3344d@30%d 62h @624c 





Same week 1 
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| ANNALIST INDEX OF WHOLESALE FOOD PRICES 
| NDF BASE AVEX 8901679400 PER CENT NDEX NUMBERS| 
| 29— r —r ooo or 29 | 
| | | | 
| | i an we | | 2 | 

} 
at %. te pores 
»} + ; + > + + 2” 
| 
be at he 
| atten Pa ad | | 
| a” *. af | | | 
i. ; pmenyees if } +—4 175 
| | 
| sso} | eS | ise 
Pr Tia 7 t y “Sit Oc) MOV. De AN TB WAR AR ay NE) A ST a ee te 
| v4 925 — 
Aug. 1, 1925. . 213,402 | Aug. 2, 1924...... 184,798 
July 25, 1925. . 215,237 | Aug. 4, 1923........ .174,341 
Year te date—213,00 
to Averages 
1924 190.009 1919 295.607 
1923 ..... 178.000 MT s¢eeecsedeunseusesocnasene 287.080 
1922 186.290 BENE cccccccccecececccocesoceccesocce 261.796 
ME ecceseese 174.308 MD euccesesese 175.720 
BESO veces 282.757 BEES cccccccccecces 139.980 
ITEMS COMPOSING THE INDEX 
Last. Prev. Range for 1925. Same Week—, 
Week. w ee k High. Low. 1924. 1923 
Hogs, medium to heavy 5 $14.0125  $10.15_ $9.5125 $6.5 575 
Steers, good to choice 13.425 9.425 10.00 10.075 
Beef, salt, per 200 pounds 16.50 ; 
Pork, salt, per 200 pounds 26.50 
Flour, Spring patents.... 8.80_ 
Flour, Winter straights. 7.075 
Lard, Middle West, pound. 14075 
Bacon. clear sides, pound. 15875 
Oats, No. 2 and No. 3 4375 
Potatoes, white, per bushel M4 
Beef, fresh, per pound 875 
Mutton, dressed, per pound 1450 
Sheep, wethers, 100 pounds ».75 
Sugar, per pound........ O660 
Codfish, Georges, per pound _ 0925 
i ! vesscucsecnde 5.80 
Cornmeal, per 100 pounds........ 3.25 
Rice, extra fancy, per pound. O775 
Beans, medium, per bushel 3.30 4 
Apples, extra, per pound 13 1050 
Prunes, 60-70s, per pound 05 0800 
Butter, creamery, pound $800 4225 
Butter, dairy, pound.. ken 3675 4125 
Cheese, State, whole milk, pound 2375 20375 2475 
Coffee, Rio, No 7 cccomececce 19625) 17125 10625 
ALIEN MIGRATION 
March February January December November 
Non Non Non- Nor Non- 
Immi- Immi Immi Immi Immi Immi- Imomi Imm Tmmi Immi- 
grants. grants. grants grants grants, grants grants grants grants grants. 

Inbound 26,045 16,905 26,744 14,345 26,019 12,997 20,913 9,915 20,952 8,880 

Non- Non Non- Non Non- 
Emi- Emi Emi Emi Emi- Emi- Emi- Emi Emi Emi- 
grants grants, grants grants grants grants grants grants grants. grants. 

Outbound 8.403 11,859 5.684 9, 70S 4,993 6,759 4,087 6.127 6,183 7.873 

Gain or loss +17,042 +5046 +21,060 44,687 +21.626 +6,238 +16,826 +3,788 +14,769 +1,007 

Aliens debarred 2,183 2,225 1,952 1,624 2,001 

FAILURES (BRADSTREET’S) 

July, 1925 June, 1925 July, 1924 

e failur Number 1,452 1,457 1,548 
Commercial fallures Linbilities $30,474,761 $38,813,017 $49,539, 184 

BUILDING PERMITS 

June, 1925 May, 1925 June, —— 

Building permits } Cities 158 15 158 
/ Amount $326,094 988 $327.32 364 $255,852, 107 


IRON AND STEEL FIGURES 


Unfilled stee! orders, tons 


Steel ingots produced 


Pig iron production, daily 


Pig iron (Iron Age figures) 


tons 


Total 


July, 1925 in 


85, 086 





ine, 1925 May, 1925. June, 1924. 
3,710,458 4,049, S800 ; 
123,438 133,010 
88,115 4,542 
Active July 1. Per Cent. of Total 
1h) is 


No. Blast Furnaces 
392 





T tation 
P Per Cent 
Departure 
From 
Revenue car loadings Period or Date. 1925. Normal. Normal. 
All commodities Week ended July 2 1,029,603 912,188 + 12.9 
Grain and grain p sroducts Week ended July 25 $8, 46 53,710 8.9 
Coal and coke.. Week ended July 25 187,215 165, 160 - 13.4 
Forest products Week ended July 25 70, 134 Ss 1S 
Manufactured produc ts. . Week ended July 25 630,364 538,280 + 17.1 
All commodities. ... Year to July 25 2h, 185,462 24,546,059 + 1 +.8 
Grain and grain produc ts Year to July 25 1,187,699 1,1 74,1 1.2 
Coal and coke.... Year to July 25 5,030,498 op 
Forest products... Year to July 25 1,820, 133 + 22.4 
Manufactured products . Year to July 25 4,718,229 + 20.1 
Freight car surplus. . . Third quarter July 195,508 + 51.8 
Per cent. of freight cars serviceable. July 15 89.4 r 22 
Per cent. locomotives serviceable. ..July 15 78.6 + 5.0 
Gross revenues. ‘ . Year to July 1 6o6, 136 + 6.5 
Expenses . Year to July 1 2 174,839 27 
, FS Year to July 1 erry 438,817 - ¢ 
Rate of return on prope rty invest- 
ment— r ae . 
Eastern District. ‘ . Year to July 1 5.10 >. 79 11.3 
Southern District... .. . Year to July 1 0 >. 5D ae 4 
Western District..... ‘ Year to July 1 3.33 5.75 42.1 
United States as a whole... . Year to July 1 4.46 5.75 22.4 
*Subject to slight revision 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
July 18. July 11. July 4. June 27 June 20 June 13. 
Car loadings .1,010,970 982,809 864,452 991,341 982,600 987,196 
June 30. June 22. June 14. June 7. May 31 May 24. 
Idle cars 342,992 344,321 352,147 357,458 347,196 $60,788 
GROSS RAILROAD EARNINGS 
1925. 1924 Net Change P. C. 
Third week in July...... $18,163,598 $17,240,803 + 2,795 - 
Second week in July, 15 roads 17,709,568 17,443,135 + 6,43 4 
First week in July, 16 roads. . = 17,280,373 17,037,297 + 243,85 + 
Fourth week in June, 15 roads ane 23,453,827 22,814,415 + 610,569 
Third week in June, 16 roads. 17, 170,036 17 $58,532 288,496 
Second week in June, 16 roads. 16, 982,661 17,388,645 405,984 
First week in June, 16 roads.. 4 17 ; 261,838 
Fourth week in May, 16 roads. 24,473,257 2. 295,90: ° 
Month of May, 176 roads.. 476,549,801 + 11,1145 
Month of April, 176 roads. $74,287,768 1,696, 103 
Month of March, 176 roads 504,362,976 18,864,833 
From Jan. 1, 176 roads... 2, 382,959,504 2,400,981, 377 18,021,873 
RANGE OF DISCOL* \ 











FOREIGN EXCHANGE 


ATURDAY’S exchange market was 
marked by increasing strength in 
the Scandinavian currencies, espe- 
cially Danish and Norwegian. The bank 
holiday in England was believed to be re- 
speneiiie for the quiet tone prevailing in 
the other currencies. Copenhagen ex- 
change touched 22.40 and Oslo 18.20 
cents. Sterling was off 1-16 cent, at 
$4.85 5-16, while the Italian lira dropped 
a point to 3.65% cents. French francs 
were steady at 4.73% cents. Spanish, 
Dutch and Beigian currencies were quiet. 
Closing prices of all three showed frac- 
tional gains. Far Easterns and South 
Americans hardly moved at all. The 
Canadian dollar continued to carry a pre- 
mium of 3-32 of 1 per cent. 
The continuing influence of the British 





FOREIGN AND DOMESTIC EXCHANGE RATES 


of exchange on the principal foreign centres last week compared as follows: 


The week's range 


Par. Country 

4.8665—London 

19.28 —Paris ..... 

19.28 —Belgium pbaseauee 
19.28 —Switzerland ........] 
19.28 er nines band 
40.29 —Holiand . 

19.30 —Greece 

19.30 SEED socvesccececes 
26.28 —Denmark ..... 
26.80 WWOGOR cccccecceces 
26.80 Norway .. 

51.41 —Rusasia® ............ 
48.66 Calcutta ........+++.! 
78.00 --Hongkong ... 
108.82 --Shanghai 

49.83 —Kobe . 
50.00 —Manila ....... 

42.44 —Buenos Aires 
BD “EEID ccccccccccces 
23.83 —Germanyt 
20.46 —Austriat 
19.30 —Poland . 
26.26 —Czechoslovakia 
19.30 —Yugoslavia .. 
19.30 —Finland ............ 
19.30 —Rumania .........+ 
20.31 —Hungary ........... 


*The figures given under ‘‘demand”’ 


' Last Week 
High. 
SK, 








—--+- DEMAND.————- ee —_——- —_—_—_—+—_CABLES.-———— — 
Year 1925 to Date. Same Week 1924. Last W eck Year 1925 to Date, Same w ook k 1924. 
Low. High, Low. High. Low, High, Low, High. Low. Low. 
t.M4%, 4. Sty 4.74% 4.43%, $. 38% 1.86 4.8544 +. 56% 4.74% 4.38}% 
4.71% 5.44% 4.44 5.29% 4.9714 4.72 5.454% 4.98 
4.59% 5.20%, 4.44 4.5414 4.60 5.21 4.55 
19.41 19.20 18.38 19.43 19.51 18.40 
moo 3.32% 3.48 4.24% 1.32% 
40.10 30.79 0.14 40.63 38.14 
1.50% ¢ 1.57% 2.00 1.80 
14.45 14.47 14.70 13.33 
22. Oi 22.08 24.05 16.10 
26.86 6G RS 26.99 26.63 
18.05 18.07 18.75 13.55 
05 12 mS 15 
36.56 36.68 306.79 31.94 
16.75 36.87 60.00 53.00 
76.88 77.00 78.50 72.62 
41.00 41.12 42.25 41.06 
49.50 49.50 0.125 49.50 
40.25 40.37 40.80 $2.85 
11.63 9.7 11.68 11.98 9.80 
23.80 ’ 4.166 23.86 23.81 4.166 
14.125 Oo14, .0014% 14.125 14.1235 0014% 
17.75 19.3 19.3 17.75 19.25 19.3 
2.96% 2.97% 2.961% 2.96%, 3.02 2.96% 
1.754% 1.20% 1.18% 1.75% 1.82 1.184% 
2.52 2.511% 2.51 2.52 2.52% 2.51 
40% 45 44 43% .52 40% 53 44 4314 
0014 -0013% .0013 00124 0014 0014 0014 ‘001 3% 0013 0012% 


tQuotations for new reichsmark. Trading began Nov. 7, 


tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns, 


$14.12% per million crowns. 











ya 





are offered and bid petoes for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 


Previous quotation for crown had been at rate of 











bank holiday was apparent on Mondav: 


francs, sterling, lire and other Conti- 
nentals, with the exception of the Danish 
and Norwegian exchanges, remained 
quiet. Copenhagen advanced to 22.50 
cents, a gain of 23 points, while Oslo 
moved up 3 points to 18.19. Stockholm 
was steady at 26.87 cents. The gain in 
the Danish and Norwegian exchanges 


was attributed by dealers to buying for 
the long account by the same group of 
operators which was responsible for the 
recent record levels in these currencies. 
The outstanding feature of Tuesday’ s 
market was the continued gain in Danish 
and Norwegian bills and buying was 
brisk early in the day, but at the close 
there was some profit-taking evident. 
Copenhagen sold as high as 23.03 cents, 
a gain of 53 points, while Oslo went up 
to 18.56 cents, a gain of 37 points. The 
opening of the exchange market in Lon- 
don, after the bank holiday, was the 
signal for selling there. The French 
franc was weak, declining to 4.71% cents. 
Sterling remained steady, at $4.85 7-16. 
As is usually the case, when French cur- 
rency drops, the Belgian franc moves 


sympathetically with’ it; it closed at 
4.55% cents, _a decline of 4% points. 
Dutch and Spanish exckanges were 


strong, but renewed pressure against the 
Polish zloty forced it off 45 points, to 
18.55 cents. Rumanian lei showed im- 
provement and Finnish and Yugoslav 
bills remained steady. There was little 
trading in the Far Easterns and South 
Americans. 

On Wednesday attention was especially 
directed to the pressure which continued 
against the Belgian franc. Checks fell 
5% points, to 4.50. Franch exchange 
was also weak early, dropping 3 points, 
to 4.68%, but later in the day part of 
this loss was recovered. Canadian cur- 


rency, which had been held at 3-32 pre- 
mium for quite a while, showed only 1-32 
premiuzn. Swiss and Dutch currencies 
were unchanged. Swedish dropped 1 
point, to 26.86, and Norwegian fell 8 
points, to 18.48 cents. Danish kroner 
reacted also to 22.96, a loss of 7 points. 


Japanese yen were firm. 
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Week Ended 


Stock Sales and Price Averages 


Saturday, August 






















































































RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOLD ON N 
DOLLARS EEXLY 5 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS : . . 
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»>~ LL Nn i ee et ee ee ee eee ee s~ — yu ——— = - 
AN. FES. WR. APRIL Y WN mA j Waal MAY JUN D AA. i 1AX wL MAY ih 
1924 1925 | 1924 a 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK 817 K EXCHANGE. 
Net Same Day Net Same Day = : ' 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. ek I Same Week 
July 27.. 81.05 0.21 80.78 + .41 70.42 | July 30.. 81.27 a. 53s 80.83 .03 70.49 vad 1923 
July 25.. 81.54 80.76 81.38 + .60 70.29 | July 31.. 81.17 80.58 — .25 70.46 | Monday ........ Are hoe ee 26,820 800.28 
July 29.. 81.62 80.66 SO.86 — .52 70.13 Aug. 1.. 80.99 0. 53 80.87 + .29 70.74 Tuesday ve ereT rere 00,480 
TWENTY-FIVE INDUSTRIALS IY So cc acaeteeaes 16,045 567,71 
Net Same Day Net Same Day | Thursday ............... 54.097 606, 44 
High. Low. Last. Ch'ge. LastYr. High. Low. Last. Ch’'ge.LastYr. MN on cavoeae ‘ 1 208 * 
July 27..153.37 151.48 152.76 +1.30 115.53 July 30..153.00 151.12 151.94 — .44 117.00 Saturday portage 
July 28..153.94 151.93 152.80 + .04 115.62 | July 31..152.10 150.46 151.36 w8 14999 1° BY s-crcereccereees 9,71 43%, 6 
July 29..153.65 152.17 152.38 — .42 115.84 Aug. 1..152.32 151.44 152.17 + .S1 118.11 
COMBINED AVERAGE—50 STOCKS uted week ....-. Coeeerese siz 8,185.07 
Net Same Day Net Same Day Year to date...... .- 224,960) 145,838, 19 
High. Low. Last. Ch'ge.LastYr. i Low. Last. Ch’ ge LastYr. *Exchange closed. 
July 27..117.21 115.84 116.77 + .86 92.97 July 30..117. 13. 116.01 116.38 24 3.74 
July 28..117.74 116.34 117.09 + .32 92.95 July 31..116.63 115.38 115.97 41 B3. 87 
July 29..117.63 116.41 116.62 — 47 92.98 | Aug. 1..116.75 115.98 116.52 + .55 94.42 EARLY RANGE—COMBINED AVERA © STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Low High 
Amount of rails and industrials comprising the week's total dealings compares as follows #1925 117.74 July 101.16 Ma 59 Nov 
with last year: cctv ccacedaee 107.23 Dec. 82.26 Apr ) .16 Nov 
Aug. 1925. Aug. 2, 1924. Changes. ye 92.52 Mar 77.15 Oct 0.46 Jan 
a a aa ia se ting Gia dig and 1, 189, 428 FS 333,566 — 144,138 a 93.06 Oct 66.21 Jan 19 1.51 Nov 
PE POiccnctisdesadenwaes 6,954,240 986 + 1,669,254 Adin wanna ie exe Sanae May §8.35 Jun } 4.13 Oct 
ae a ———_—_— — SE . 94.07 Apr. 62.70 Dec 914 73.30 Jan 57.41 a1 
Total ... ie ieee kak anna aii ga er 8,143,668 6, 618,552 + 1,525,116 *To date. ’ 9.25 Jan 63.09 Jin 
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inesday, August 5 


Stock Transactions—New York 


Where prices are used for less than that 


With Closing Price 


*Highest and lowest prices of the year are based on sales of 100 shares. 


For Week Ended Saturday, August 1, 1925. _ (Total Sales 8,143,668 Shares) — 


















—_——__——————_~— Yearly Price Ranges - - -—— Amount ———-—Last Dividend M Wed 
q 1924. —————1925 Range.——————. STOCKS Capital Date Per Pe J Veek’s Week's Aug 
High’ Low. High. __ Low. High Date Low Date. (and ticker abbreviations) Stock Listed. Paid Cent riod. F *h ge Sales Clos 
= 64 61 75% May 29 62. Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 July 20, "25 $1 Q 2% 1,600 65 
82 67 93% 73% 103% Jan. 9 90 Apr. 16 Adams Express (AE).........cccccccoss 12,000,000 June 30, °25 $1.50 Q ™ "200 
19% 6% 16% 6 18% May 13 13 Apr. 11 Advance Rumely (RX)...........+ce06--- 13,750,000 Ba mee 4 5) 
54% 24 4 28% 62 July 28 47 Feb. 18 Re COR re 12,500,000 July 7% Q g 6,900 57 
aa 7 we as 12% May 27 9% Apr. 21 Ahumada Lead ($1) WIS 52S ics craked 1,192,018 July t25c Q 2 400 10 
72% 56 93 67% 111% Feb. 26 86% Jan. 30 Air Reduction (sh.}) (ADN)..........--.++++ 191,212 July $1 2 ‘ 2%, 5M) 
14% 4% 14% 4% 15% May 19 10 Mar. 19 Ajax Rubber (sh.) (AJ). 500,000 Dec. 2 13% 1 27.000 13 
oe °- . 105 July 30 104% July 28 Alabama & Vicksburg (ALM) 4,200,000 Apr sf 200) 
1% % 1% uy 2% Mar. 27 1 an. 6 Alaska Juneau G. M. ($10) (JU)....... ... 13,967 a oy. Ke 2 100 
. os 193 193 208 June 20 203 June20 Albany & Susquehanna (AQS)............--- 3,5 July 1, °25 4% SA 
eo oo eo ee 140 June 17 140 June 17 Alliance Realty (ANR)...... EES SPT 3 S00 000 July 17, '25 2 Q 
106 95 122 96% 133 May 26 119 Jan All-American Cables (AAC)........ 1 1% ) 
80 50% 87% 65 95% May 28 80 Mar. 30 Allied Chemical & Dye (sh. MOR encanc $1 ) 8K) 1 
112 105% 118% 110 120 Feb. 26 117 Jan. 9 Allied Chemical & Dye pf........ 1% ( 1H) 
51% 7% 73% 41% 86% Mar. 13 71% Jan. 5 Allis-Chalmers Manufacturing (Afi). $1.50 Q ~ 13,600 Ri 
97% 104% 108 June 3 103% Jan. 3 Allis-Chalmers Manufacturing pf... 1% Q 100 10? 
36% 10% 17% i% 23% July 27 13% Mar. 19 American Agricultural Chemical (AGR). 2 te 14,100 > 
68% 28% 495, 18% "68% July 27 36% Mar, 23 American Agricultural Chemical ‘-. 1% ~ 93 Dm) 6 
100 77 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4 $1.25 Q & un 
55% OK 56 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)............... ¥ ris Q 
49% 25 49% 36 45 Jan. 7 36% Mar. 19 American Beet Sugar Company (sh.) (ABS) 5, ! ‘ - 1 60K 
os. ° aa ae 87% June 19 84 May 28 American Beet Sugar pf.............. 000 1% < x 1H) 
60 22% 38% 22% 54% Jan. 3 26% Mar.24 American Bosch Magneto (sh.) (BOS). 38. . 2 $1.25 7 3 
83 69% 102 76 109% July 28 9014 Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,314 June 30, ‘25 $1.25 Q s Ti 120 
110 102% 110 104% 113 May 20 = Jan, 12 American Brake Shoe & Foundry pf..... ; —_ 1% Q 
107% 73% 163% 95% 212% July 29 158% Jan. 16 American Can Company (AC)..... 1% Q ) 85,54) 14 
115 106 119 109 121% June 12 115 Jan, 29 American Can Company pf 5 1% Q " 1% 8) 119 
a . i *% 111% May 8 97% Apr. 27 American Car’& Foundry (sh.) (AF) $1.50 Q ke 700 101 
125% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf.. 1% Q Me Wy 126 
25% 20% 5 21% 26% Jan. 17 225 Apr. 2 American Chain, Class A ($25) (AGN). 50c Q on 1,400 2 
17% 5% 410% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH) 1 as) 3,300 16 
es o< 39 23 58% Apr. 18 37 Jan, 7 American Chicle certificates (sh) 48 4 LS, 800 16 
o° oe . _ 92 July 8 89% July 7 American Chicle prior pf. (sh.) “ 1m) w 
: ia . 90 July 24 90 July 24 American Chicle prior pf. ctfs. (sh. isan ee res ee 
7% ay 7 3% 6% Jan. 22 5% Mar. 17 American Druggists Syndicate $165" (ADS) Apr. 15, ‘25 30¢ SA 1,200 
143% 87 oe 88 166 Jan. 2 125 Apr. 27 American Express (AM) July 1, °25 1% Q +f 24 600 133 
ad a - 47 June 17 27% Apr. 7 American & Foreign Power (sh.) ( AFW 3 ea op ee + 2% 16,100 40 
oe ee rT O+ Feb. 19 87 Ja 6 American & Foreign Power pf. (sh.) ; ; 298, July 1, '25 $1.75 Q ’ % 1,600 ”) 
132% 93 135 June 17 114% Apr. 7 American & Foreign Power 25% paid..... 272,972 July 1, °25 43%c Q ye 100 
13% 6% 14% 7% 14 Jan, 14 8% Mar. 31 American Hide & Leather (HI)........... . 11,274,100 addin aa 1 *% % 1,000 
74% 72% 50% 75% Jan. 14 59 Mar. 31 American Hide & Leather - Vaiitbesbsadewabad * 548,300 1% Hr 8 ly, 2,800 
111% 7 96 72 122% July 28 83 Mar, 18 American Ice (IS) aby oaaioual 7,161,400 1% Q i 2 8,200 119 
77% 75% 86 July 9 74% Mar. 17 American Ice pf EE ES en hee 15 ‘000; 000 1% Q 8 8 4 1,700 
33% 16 35% 17% 41 Feb. 5 32% Mar.30 American International (sh.) (AD) aie "400,000 1 ri, 7,900 3 
13 10% 12% 10 14 Jan. 15 11% Jan, 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 25¢ Q 3,000 
985, 91 103 95 100 June 11 95% Feb, 2 American-La France Fire E ae - Nenemdsdel ,000 ,000 1y\ Q ) 100 
38 13 28% 13% 30% July 2 0 Mar. 25 American Linseed (AL)... poco 16,750,000 % 28 5 i mr « 29 
59 28% 53% 30 73% July 4 13 Jan. 2 American Linseed pf 16,750,000 1% < Th 
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Stock Transactions—New York Stock Exchange-- Continued 
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. —_—- — Range. 
_— Yearly Price Ranges (and ticker abbreviations) Stock Listed. — Last Dividend Mon., $k" Weel Raney g 
1923 192 F - —1925 Range. Amount Date "er Pe July 27 We >k s i “ r: _ 
High. Low High Low High. Date Low Date STOCKS a - Capital Paid. Cent. riod. First. High. Low. Ch’ge. . — aaee 
16% y «100% 70% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO).. 500,000 June 30, $4.50 Q 113 11> 112 +1 ere a 
114% 120% 116% 12 Feb. 16 130% Mar.20 American Locomotive pf... ovenceapees 25,000,000 June 30, 1% @Q = 121 121 121 —- FF 
% 40% BT | 38 53% Jan. 2 45% Mar.30 American Metal Company (sh.) (AMM) 523,403 June 1, °25 isc «= Q 49% 49% 19%, ’ 2 
117 106 115% 107% 116% Jan. 8 111 Mar, 30 American Metal Company pf... 5,000,000 June 1, ‘2! 1% Q 
. 95% 2 96 July 9 91% May 28 American Piano pf. (AMP). 6,000,000 July ae 1% Q r , , rae 110% 
7 76 136 94% 113% July 27 89% Jan. 3 American Radiator ($25) (ADR). 31,064,075 June 30, ’ $1 Q 12h 13% «1 . ‘ 
123% 120% 125 120% 1304 Apr. 2 126% Jan. 13 American Radiator pf... 3,000,000 May 15, ’ 1% Q s we : ey 
83 774 4 Jan, 13 76% May 13 American Railway Express (ARX) 10,351,800 June 30, 1% Q 77% 77% 77% acs 
en 48 25 76 «June 12 48 Jan. 8 American Republics (sh.) (APU). 200,06 SL a ’ ee . ae @3. 
40%, 35% 68 July 27 36% Jan. 2 American Safety Razor (ARZ)... 20,000,000 July 1, ‘25 75< Q 67% 68 es 1% 24 bon Bh 
21% 10% 15% 10% 14% Feb. 28 5% July 7 American Ship & Commerce (sh.) (ACS)... 669 eeccecce , 8% 8} ih 1% = ~ son? 
60% 51% 100% 57% 108% July 9% 90% Mar. 30 American Smelting & Refining (AR). 60,998 Aug. 1, "25 1% Q 105% 105% 102% - ~—— 4 
10™% 93 107% 06 111% July 8 105% Jan. 5 American Smelting 4 Refining Company pf. . 50,000,000 June 1, ‘25 ™m @ 110% 111 110% t - 
1624 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU). 11,000,000 July 1, °25 3 Q 143% 144 143% of 
j 102 June 1% 98% Mar. 2 American Snuff vf. an , ... 3,952,800 July 1, '25 1% Q . <- 102 P Ls ess ial 
a ” = om 40% July 20 37% June il American Steel Foundries (sh.) (FJ). 902,745 July 15, “25 Tie «8Q 39% 37% 38 % 7,000 38% 
105% 91% 100% 101% 112 Apr. 18 108 8=6Jan. 7 American Steel Foundries p . 8,281,300 June 30, '25 1% Q 110% 11086 110% 110% 100 111% 
85 a 61% 36 71% Apr. 14 47% Jan, 16 American Sugar Refining Company (8) .. «++ 45,000,000 July 2, °21 1% 66 66% 63% 65% + ‘ 18,800 68% 
1 92 99% 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company pf... 45,000,000 July 2, '25 1% Q 98%, 98% 98% 98% 4 300 99% 
Son 16 28% 6% 24% Feb. 14 6 May 6 #£=American Sumatra Tobacco (AMS)...... 14,447,400 Aug. i, ‘21 2 “= 9% 9% 9 9 1 600 9% 
65% 32% 69 22 86% May 28 28 Apr. 27 American Sumatra Tobacco pf............ -. 1,963,500 Sep. 5. ‘ae 3 ‘ ‘ : 78% ce 
58% 40 43% 3RY% 47 Feb. 25 37% June 1 American Telegraph & Cable (ACE)..... ... 14,000,000 June 1, 25 1% Q 40 40 40 40 : a 100 . 
128% 119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT).....917,958,300 July 15, '25 2% Q 1405 140% 136% 139% 1% 11,800 139%, 
ae Ro 82% 99% July 21 5 Feb. 17 American Tobacco ($50) (AT)......... . 40,242,400 June 1, ‘25 $1.75 Q Y8% 994 97% 97% Oe »,100 98% 
oe = 87% 81% 98% July 20 84% Feb. 17 American Tobacco B ($50) (ATB)...... 57,362,900 June 1, °25 $1.75 Q 98 98¥, 96% 97% % 5.100 97% 
105% 100% 106% 101 108 June 28 104% Jan. 5 American Tobacco Company pf. 52,699,700 July 1, °2! 1% Q 107% 107% 106% 107 \% 100 
> 42155 106 124 June 25 103 Apr. 22. American Type Founders (TY)............. 6, 2 Q 118 118 117 117 4 300 117 
; 107™% 105% #210 July 9 105% May 2 American Type Founders pf.................. 4, 1% Q ; 10944 
41 24 68% July 21 34% Jan. 13 American Water Works & Elec. ($20) (AWW) ‘ 30c Q tik, HOw t4 x64 24% 11,900 66 
93 8514 101 RY, 103 Feb, 17 98% Aug. |! American Water Works & Electric Ist pf.... 1% Q 99% 99% 984, x98 ly 1,200 98 
67% 48% 102 66 110% July 21 95% Jan. 2 American Water Works & Electric dnamees +o 1% Q 7 110 105% 
98% 92% Ons 90 1% July 2 Sees Jan. 8 American Wholesale pf. (AWH). ‘ 1% Q a» 100 ng 100 + 5% 20K 
1 65 TRh 51% 64% Jan. 6 34% May 6 American Woolen Company (wy) 1% 3 1034 + 1% 17,500 41 
ing 90% 172% wo 96% Jan. 20 69% May 6 American Woolen Company pf... 1% Q 21 83% + 1% 4,200 % 
a4 7 1% 7%; Jan. 3 2% Apr. 2 American Writing Paper pf. (AW). 1 3 % Tr 
2% 1 4% 1 4 Jan. 2 1% July 13 American Writing Paper pf. ctfs. of deposit. ee e 5 
19% 6% 12% 7 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA). 7% BY % 600 1% 
24% 16% 24 39 Jan. 9 24% May i! American Zinc, Lead & Smelting pf. ($25).... $1.50 2014 29% 1% 00 28% 
53% 2: 484 28% 48 Jan 3 35% Apr. 21 Anaconda Copper Mining C ny oo «c) 7m Q 42% 424% % 1.00 12 
24% 11 22% 12 34% May 8 22 Feb, 17 Ann Arbor (AN) a Bl 32% 32, 7 7 
45 21 464 25 60% May 8 40 Mar. 24 Bem APBOP PE. o.oo ences ccccccccsccccccccces . ee iy 5 3 (M 
29 284 38% July 20 26 Jan. 7 Archer-Daniels-Midiand “(sh.) (ADD) 36% 48 1 +. 60M 36% 
. 91% pO 98% June 10 90% Jan. 5 Archer-Daniels-Midiand pf. .............+. 1% Q 97 07 3 40 97 
944 8B, 94% 83% 98% July 17 90% Mar. 31 Armour of Delaware pf. (AMD)........... 1% Q a7 97 1 1.200 95Y. 
: 24% July 21 20 Mar, 19 Armour & Co. of lll., Class A (AMR “A"’) 5Oec Q 23% 23% 19,000 23 
18% 101 14% 6 12% Jan. 28 8 Jan. 5 Arnold, Constable & Co. (sh.) (A 10% 105% 1 1,900 
44% July 21 Y June 19 Artloom (sh.) (ARR)............+. . 43 43 j 600 14% 
r 103% May 19 101% May 14 BD Sle n6 6064466000 er 9 nbsendeses’6eedeces 1% Q 102\ 102% . 4M 
18 15 16% i4% 15% June 25 15 Jan. 7 Art Metal Construction ($10) (ART). 2he Q ‘ 

55% July 3 48% June 23 Associated Dry Goods (ah. ) (DG) oeeees ‘ tise Q A3 13 4) 52% a on 531 
a9 R2 wt aay 100 June 16 4 Jan, 2 Associated Dry Goods Ist --. enebe eaten 1% Q 2 106% _— 
93% a4 102% aD 108 Feb. 7 101 Jan. 2 Associated Dry Goods 2d pf. 1% Q 107 107 107 107 \y, , 107 
29% 24% 34% 27% 41% June 15 32 Mar. 30 Associated Oil ($25) (ADO)........ me Q 39% 40% 3 aRu% 1% 12 500 28% 
105% 120% 97% 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe ~ 6 1% Q 119% 121% 119% 120— 1 19 OO I 
DOS, 85% 96S, RO% 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf..... 2% SA 96% 9 96% 6% % 1 40K 96%, 
3% 1% 5 1% 7% Mar. 6 3 Jan. 14 Atlanta, Birmingham & Atlantic (AAB). . 5% 1 514 5% one 4. 
127 109% 152% 112 172% Aug. |! 147% Jan. 16 Atlantic Coast Line (AX).............. 4% SA 163 16> 17234 és oo m « 
34 9% 23 10% el) July 2 20 «Jan. 5 Atlantic, Gulf & West Indies 8. S. (AG). 5 nO 46% rity a 10800 
27 6% 31% 12% 53% July 2 31 Jan. 5 Atiantic, Gulf & West Indies ©. 8 = eseceese $1.25 5Ik 31K 51% "36 1000 50% 
160 98% 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI;...... 1 115 1110s 19% 35 nM =o 
120 115 118 108 117% June 8 113% Jan. 16 Atlantic Refining pf...... 1% Q : 117 5 “ 
57% 51 5AM 47 52% Feb. 24 45 June 5 Atlas Powder (sh. DD cccccteawanbiaes $1 Q = 492 

82% 93 84 o4 Jan. 9 2 Jan. 14 BERD PEWS BE e cccsccevccccoscesccesccsocece 1% Q 94 . 
7™ 11% 5 13 Apr. 28 9% Feb. 16 Atlas Tack (sh.) (AKO).............00.2. : 10% 10% = i03 + 
35% 17 33% 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co, (sh.) _(ANO). 245, 25% 24" a." 5 " ane 
R914 78% 91 79 93 May 14 87% Jan. 27 Austin, Nichols « Co. a 1% Q 911 o~~< 
78% 6% Rl, Vy 4% May 14 1% Jan. 7 Auto Knitter Hosiery (sh y (AKY) $1 i% im i% a oe ” 
”% 2 4% 3 4% Feb. 10 4 Mar. 10 Auto Sales ($50) (AU). bods eredenenecesnd “ga : "7 
14% 1 16 11% 16% Feb. 3 13 Apr. 15 BE Be Te Sv esos cesccveccccsesscccio 31, $4 154 
144% 110% 134% 104% 146 “eb. 26 107 Mar. 3 BALDWIN LOCOMOTIVE (B) a 3% SA 114 116% 1194 nisaid : © 
116% 110 117% 110% 116% Jan. 31 109 May 1 Baldwin Locomotive p hea 1, 22 3% SA 109 108 2 109 109 t As 110% 
60% 40% 84% 52% 84% Mar. 6 71 Mar. 30 Baltimore & Ohio (BO)........... of 1, ‘2 1% Q 76% 77% 4 oo i pa 
60% 55% 664 56% 66% Jan. 6 62 Apr. 21 SD CF GED Mls caresriccccnscoccosecades 60,000,000 June 1, '25 1 Q 65% 6612 axae 16% 14 77% 
pa . ily 39% 42% Jan. 15 35% Mar. 23 Bangor & Aroostook ($50) (BGK)........... 3,866 :000 ., a 75e Q 40% 41% sie 66 1 6544 
94% 84 o% S86 94% Jan. 5 89 June 22 Bangor & Aroostook pf - Ceeenece 3,480,000 1, 1% Q *s =" + * rT 41% 
m% 20% 39 23% 49% Mar. 4 S Jan. 5 Barnet Leather (sh.) (BLR)............... RS 5 $1.50 .. ty 42 40 > 
9 95 85 vo July 10 94% June 23 es See ere ree 1 1% Q 99 4 M 
35 9% 23% 14 30 Mar. 3 21 Mar. 24 Barnsdall Corporation, Class A pd Leepess 18, ‘es, 350 : 62%4c rte rg, >i br 
22 6 17% 10 23 Feb. 6 16% Apr. 22 Barnsdal! Corporation, C lass B ($25)........ 3,713,275 62%c 7 7 77 21% 1% re 205, 
62% 50 st] 39% 53% Feb. 14 39 Apr. 28 Bayuk Cigars, “— (sh.) (BY) sébeseeenee 77,121 Custnnaiee : 10%, 411 391 
100 ona] 98 95% 98% Feb. 16 95 Apr. 25 ee GD Ee OO cn nccdeasaneccses 2,000,000 July 15, "25 1% Q ” ati 1% +0 39" 
"40 40 *38 *37% *20% May 7 *29% y 7 Beech Creek Ratiroad ($50) (BCH SOc Q 
34% 48% 72% 44% 74% Jan. 10 60 Mar. 23 Beech-Nut Packing ($20) (BNU). 60c Q 67% 694 avs : : 
104 1% 113% 113% 115 July 16 114% July 20 Beech-Nut Packing pf., Class B.. 1% Q ts + 1% TOM TO 
11% 41% 62% 37% 53% Jan. 13 37 June 5 Bethlehem Steel (BS)................ 1% 413%, 13% 41% _ 
97% a7 97 89% 102 Jan. 31 93% June 1 Bethlehem Steel 7% pf 1% Q . 1% 17 0M 41 
111% 100% 110% 102 116% Feb. 9 109 Mar. 19 Bethlehem Steel 8% pf R 2 Q é 
vs 89 93 73 e on geeece Blumenthal (Sidney) & Co, pf. 1% 
™ 3% 7™% 3% 7 Jan. 10 4% May 4 Booth Fisheries (sh.) (BF).... ; 50c = sa i% 
38 25 42 20 33 July 29 25 June 3 Booth Fisheries ist pf................... 1% 35 37" a5 Ra =~ = 
bie ‘ ° 46 July 21 444% July 15 Botany Cons. Mills A (BTY)...... $1 Q 44% 45% 443 ie, (nm 36% 
ne wi 44% May 25 33% Mar.17 Briggs Manufacturing (sh.) (BGI) 8ik%e 0 40 agi, r * - ss 
9% 3 6 1% 3% Jan. 26 1% May 4 British Empire Steel (BMP) . ‘ : —— i T2004 3a 
69% 3) M4 20 3% Feb. 25 22 July 20 British Empire Steel Ist pf.......... 1% ee 23% 231 231 , a 
26% 12 15% 5 11% Feb, 24 6% July 15 British Empire Steel 2d Lesser a 38 seins rigines 1% . 24 
121% 108 124% 107% 140% May 22 120% Jan. 2 Brooklyn Edison (BE). 2 Q 138 138% 137% or on 138 
18% 9% 41% 13% % July 20 35% Jan. 5 Brooklyn-Manhattan Transit (sh ) (BM) : : 4% 54% 514 = 91 m - poe 
49% 31% po} 48% 82 July 28 72% Jan. 2 Brooklyn-Manhattan Transit hes (sh.) $1.50 @Q 80% 82 R01e anit 1% 16,700 52% 
7 56% 91% May 22 75% Feb. 17 Brooklyn Union Gas (sh.) $1 Q 88% 89%, 87 on" + %& 1 4K 801, 
45% 41% eon 39 121 = July 31 64% Mar, 31 Ae GEN.  onadeecascdeen wired 1 Q 99%, 121 i 113 * 9,40 89 
99 85 99% 84 106% June 18 96 #Mar.25 Brown Shoe pf.. ‘ aa 1% oO 105% 1054 Bn +f +13% 14,7 113 
° ee 2 June 25  Brunswick-Balke-Collender (sh.) (BCC)... MC : 29te 30% aie 28% - ltd 3 
2% 8 1 3 Feb. 17 Brunswick Terminal & Railroad (BK).. ia _ 5% = “3% 7 in °o00 29 
125 12 125 85 84% Jan. 8 Buffalo & Susquehanna (BFQ)............... 1% Q 85 % — 4 
52 SO 52% 7) Mm, July 28 Buffalo & Susquehanna pf................. 2 SA | st 50 =A - 
65 ot) 67 #0 48 Apr. 2 Buffalo, Rochester & Pittsburgh am).... 2 81 85 31 a3" ‘a re 
*90 *a5 le 70% 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf...... oe 3 SA 98%, 98%, 98% 98% H 3% 
144% 100 112% 95 92% Feb. 11 Burns Brothers, Class A (sh.) (EB) ‘eeneenwe $2.50 Q 105 105% 102% x10! 3m 
43 21% 29 1 17 Mar.31 Burns Brothers, Class B (sh.)............. We Q 23% 23% 23 "x23" fe 100 
120 118% 20% 118 113 Jan. 9 Burns Brothers oo ere 1% Q = - 117 ‘ 234 
100% a4 % 95% 91% July 15 ee MED Mila ciescccccnccccncseses 1% Q 92 92% 92%, 92%, 
oe an 67% 62%" 95% ‘July 20 65 Jan, 3 Burroughs Adding Mac hine (ah ’ (BGH) 5c 9° ‘ oa : 
“a ee ; 19% June 15 14% June 4 Bush Terminal (sh.) (BHN)................. al ~ 18 v5 J 17% 40x 93 
ee Tr . 89% June 20 80 May 14 Bush Terminal deb. (BHD). Seeccoscesede 1\ Q 87 884 > ‘ aa AW 17% 
6% 8% 102 RAY 101 May 14 96% Jan. 6 Bush Terminal Building pf. (BHB)........ é 1% Q ~ 99% - 
11% 4% 9% 3% 8% Jan. 2 4% Mar.31 Butte Copper & Zinc ($5) (BC).............. 50e 5 5% au 5% q . 
37% 12% 25% 14 24% Jan, 9 6% May 5 Butte & Superior ($10) (BT)............. ee 50c 1% 11% 10% 10% + % 1,0 6, 
22 13% 25 17 2 Jan. 3 17 =May 13 Butterick Company (BCK).................. % 19% 19% 19% 19% Loo II 
9y 14 4% 1 2% Jan. 12 Apr. 25 CADDO CENTRAL O. & R. (sh.) (CCD)..... , % % "% “a : — 
a7 17 106% 80 118 June 1 100% Jan. 27 California Packing (sh.) (CFF)............. $1.50 Q 115 115 113% 114% he ‘ 
yy, 17% 29% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU)........... 43%c Q 28% 28% 27% Onis ‘ | BM 114% 
12% 3% 5% 2% 4% Feb. 19 2% May 8 Callahan Zinc & Lead ($10) (CIM)........ SOc. 2 2% 2u “ou . Bh =o% 
66 42 BM 41% 58 Jan. 7 45 Apr. 22 Calumet & Arizona — (Cc maa) Sein ik taihnd 425 +$1 Q 0% OX 48% 6" vim _2u 
20% 17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25). aiseniabiie 9 2 50c 15 15 141 145% : a Sof 
160 1 ‘ 1% 142% 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD) : . F 2% Q 142% 143% 1411 141% 410 14% 
53% HOM 6% 52 “59 May 14 "6 Jan. 10 Canada Southern (CSA) 5, Aug. 1, "25 1% BSA 57 a7 57 % om 141% 
ee - . 78% May 14 75% Apr. a Carolina, Clinchfield & Ohio (CCL)... 13,868,100 endl 10, "25 75e Q d Bu 
42 17 35 14 46 July 31 24 Mar. Case (J. I.) Threshing Machine (CTM) ‘000, . .- BMG 46 36% 430 +7 4,104 43 
a5 65 77 40 86% Aug. 1 PD Mar. Case (J. 1.) Threshing Machine Bo ccccccccce 1 ° 84° 86 \ ; ar 
- 70 I “e co aera Central Coal & Coke (CKO)..... se thbobenuaan it oa . . - 4 : 1,600 88, 
40% 21% 9 21% Feb. 7 4% ar. Central Leather (CL)...... 1 ce 18 1 73 % ; 

To% 28% 58% 29% 66 Feb. 7 49% Mar. 24 Comtral Leather pf... .....ccccccccccces ~ 7 16% 19% ae a sg 4,300 194, 
231 175 295 199 321 Jan. 3 265 Mar. 30 Central of New Jersey (JC)............. 2 Q 278 281 27 281 o” 8,000 oo? 
3% 28028 35% 25% 47% Mar. 7 31% July 13 Century Ribbon Mills (sh.) (CTY). Me Q 33% 34 324% 32y 7 0 6 xed8 

Wy ny 96% 1 08% Jan. 14 04% June 23 Century Ribbon Mills pf.......... 1% Q ‘ : 24% t Th 

Oy 36% 6% 40% 5% Jan. 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP). ..2 22222: 7 x 1 Q 52 53% 1% 52 3° "sy osam . 
% a 444 24% Aug. I 40% Mar.24 Certain-teed Products (sh.) (CRT) ‘ 157,000 Jan. 1, °21 $1 am 53 55 12% 35 a Pn + 53 
88 T3% 87 73% 98 June 25 89% Jan. 28 Certain-teed Products Ist pf................. 4, 490,000 July 1, "25 1% Q oT . 4,600 4S, 

. . % ph 0 June 18 80% Feb. 13  Certain-teed Products 2d pf..............++++ 2,675,000 July 1, '25 1% Q 89 0 89 9 1°95 

76 43 66% 26% 3¢ June 9 28% Jan. 22 Chandler Motors (sh.) (CHM)............... 280, July 1, '25 de Q 33% 34g 30% 32 1% T — 

7 57 98% 67% 99% May 18 89% Mar.30 Chesapeake & Ohio (CO)................2005 51,567,000 July 1, °25 2 SA 94% 3% 94% 94% . — 31% 
ee . 93% Aug. 1 93% Aug. } Chesapeake & Ohio ctfs......... — :P | eet 7 93% 9314 931. 93% 6,9 Th, 
104% 6 109% 19% 111% May 2 1054 Apr. 14 _Chesapeake « Ohio pf ROcboObSen 6s NOSeseseene 11,698,300 July 1, '25 3% SA “ss 109 a00 1i6 





Western New York Utilities 5s 1946 
Northern New York Utilities 5s 1963 


GOODBODY & CO. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 


1521 Walnut St., 
Rittenhouse 9510 


350 Madison Ave. 
Murray Hill 6353 


115 Broadway 
Rector $120 


Phila. 


Northern N. Y. Utilities 5445 1949 
Appalachian Power 5s 1941 
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Stock Transactions--New York Stock Exchange-- Continued 














































































































































——————— early Price Ranges — Amount ——--—Last Dividenc M Wed 
1923, 1924, — —1925 Range. STOCKS Capital Date Per 'e Week's Weel aur. & 
High. Low High. Low. High, Date Low. Date (and ticker abbreviations) Stock Listed. Paid Cent od Ch'ge Sales ane 
4h 2 10% oe 10% Feb. 9 3% Apr. 24 Cuteame & Alton GALT)... ....02.0.00cccccces 18,193,600 : 1.400 : 
12% 3% 19% 19% Feb. 21 5% Apr. 23 Chicago & Alton pf............ . 18,504,000 Jan. 16, ‘11 , 10m « 
2% 2% 7 3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit 1.346.200 : . 
*9 *9 8% ay ree Chicago & Alton pf. ctfs. of deposit........ s 989,000 : 
38% 19 38 21 37% July 13 29% Mar. 30 Chicago & Eastern Illinois (CE)............. 23,845,300 | 
A 62%, 416% 62% 37 57% Jan. 2 40 Mar. 30 Chicago & Eastern Illinois pf.... a = 051,100 ie 
7 2% 11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW) 45,246,900 Feb. 2 1, +1 
17 6% 31% 10% 32% Feb. 6 19% Mar. 20 Chicago & Great Western pf 46,972,400 July 1 1% >4 
" 264% 11% 18% 1 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST) 117,411,300 Sep. 2 s ri R% 
45% 32% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf .. 116,274,900 Sep te i 
88 47% 75% 49% 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW)... suecabeen 145,165,810 June 2 SA an 
118 97% 114% 100 117 Mar. 5 101% Apr. 14 Chicago & Northwestern pf.... cesesrccs Annee June au SA Ps ” 
90% 15% 100% 79% 105 Aug. i 814 Mar. 19 Chicago Pneumatic Tool (CGG) - 12,934, no4 July 1% ) 104 
37% 19% 50 21% 54% Mar 40% Mar. 30 Chicago, Rock Island & Pacific (RI)........ 75,000. nha ld ‘ ss 46 
5 72 97% 76% 99% Feb. 21 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29. $22 900 June 30, ‘24 3% SA ’ a8 
35 CO% 87% 655 89% Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf. 25,127,200 June 320. '24 SA g as 
78 2 57% 29 58% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn, & ©. (OM) 13,773,700 Aug. 20, ‘23 2} 4 
102% 71% 6814 108 Jan, 13 73% Apr. 21 Chicago, St. Paul, Minn. & 0, pf 9, 769, 000 Dec. 31, '24 F on 
oe as - 92 July 29 92 July 29 Chicago, St. Paul, Minn, é& O. ctfs 1,490,300 Pes 100 
a oe ‘ 61% 39 55 Jan ’ 44% July 7 Chicago Yellow Cab (sh.) (TXY).. 400.000 Aug. 1 $ 1-3 M , 400 
an a ae os 59% July 1 49% Mar. 31 Childs Company (sh.} (CDI)..... cm 315,840 June 10, 160 P) , 8 20) 
30% - 38% 25% 37% Jan. 2 30% Mar.20 Chile Copper ($25) (CHL).... 109,778,975 June 29, "2 v1? : ; 0 200 y 
31% 14% 29 15 28% Feb. 9 19 =6Apr. 23. Chino Copper ($5) (CY) ‘hp ic acre reak een 4,500,000 Sep. 30, '20 37% 1% "800 > 4 
we ee j a 120 July 28 108% July 18 Chrysler Corp. ctfs (ati. » (CRY) ie - a + 
ea a ia . 104% Aug. 1 100% July 24 Chrysler Corp. pf. (sh.)...... és 169,213 July 25, 4 . 7 ‘on ‘aa 
115 75% 150% 100 164% Feb. il 140 May 20 Cleveland, C., C. & St. L. (CC).......... . 47,056,300 July 20, 1% Q ~—_ ‘—_- : 
99% 95 Te ‘2 110 Jan. 23 °110 Jan. 23 Cleveland, C., C. & St. L. vf................. 10,000,000 July 20, "25 1% Q 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh ee yh ore 11,237,750 June 1, ’25 87léc Q j 
*38 *38 os oe #30 Apr. li€ *39% Apr. 16 Cleveland & Pittsburgh special ($50) ......... 27,822,250 June 1, '25 Hoe Q : 
76% 60 75% 5S 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU}....... 192,391 Aug 5 ) 
110 99% 105% 100% 108 Feb. 21 103% Jan. 16 Cluett, Peabody & Co vf ieatne whee ,000,000 July Q se 
83% 65% 83% 61 137% July 27 80 Jan. 6 Coca-Cola (sh.) (KO). 500,000 July Pas x 
90 92% 99 9114 101% Mar. 12 cS CU OE eran: : July SA 28,600 14 
35% 20 54% 24% 48% Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF) IRE LTR OLE EO 5 34,235,5 May a8 te 
102 102 108% 108% ze Colorado Fuel & Iron pf................ 2;000, May Q 53 1 
45% 17 49 20 65% Apr. 18 44hg Jan. 6 Colorado & Southern (CX)................ 30,795,000 Dec : 116 
60 47 654 50 64% June 16 60 Mar. 26 Colorado & Southern nae, live ditnk-aig Seatae aia aie 8,500,000 June 2 SA I Loup ‘ 
55 35 59 45 60% June 10 54 Jan. 21 Colorado & Southern 2d pf..... aes aonad 8,500,000 Dec cS 4 A “sy 
37% 30% 48 33 70% Aug. 1 45% Jan, 21 Columbia Gas & Electric < ) (CG) 1,500,000 ay 15, '25 Brie Q a 
° — 105 103% 110% July 15 104% Jan. 3 Columbia Gas & Electric pf 24,139,500 May 15. °25 1% Q nM en 
51% 41 oS 39% 51% Jan. 8 45 Mar. 24 Columbian C arbon (sh. * er 402,131 Aug ‘. $1 ; 
os hr 58 30% 67 Feb. 16 50 Jan. 2  ##Commercial Investment Trust (sh.) (CIT) 350, May 15 63« 100 : 
“ts 103 93 106% Jan. 19 102 Mar.19 Commercial Investment Trust pf............ 6,000,000 July i% ale 
46 5 131% 43% 199 *Jan. 29 80 May 25 Commercial Solvents, Class A (sh.) (CSV).. 40,000 July 1 $1 
40 15 129% 33 189 Jan. 29 76 May 25 Commercial Solvents, Class B (sh.).......... 46,869 ae ee ¢ ole 
184% 44K 66% 32% 43% Jan. 22 22 July 29 Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 July 30, '25 71% : ‘ re 
22% 9% 14% 7™™% 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped 171,866 Oct. 1. °20 Ac - 16, CK 
39% 14% 30 11% 44%, May 29 26% Jan. 2 Consolidated Cigar (sh.) (CCR) 145,987 Apr. 15, ’21 1% : 
83 60 M4 59% 89% Feb. 14 79% Jan. 2 Consolidates Cigar pf ESS 4,000,000 June 1. ‘25 1% e 4,204 b 
7a 3% ‘y 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS) 196,655 Jan. 21. ’21 i <1 1s 
= Pe 79% 60% 92% July 20 74% Mar. 3u Consolidated Gas (sh.) (G).. ' 3,600,000 June 15, ’25 0 ‘ 6,800 
14% 6 8 2% 5% Jan 7 2 June 11 Consolidated Textile (sh.) (CTX). 1,297,122 15, °21 oe ct al 
57% 42% 69% 43% 80 July 29 (04 Mar. 30 Continental Can (ah.) (CH) ......cccccccccces 472, "426 7 «1, AA 
110% 102% 114 104% 117 + July 2 114. Feb. 6 Continental Can Co. pf Se at 5,654,000 r OQ 4,100 6 
103% ve 109% 8914 120% Jan. 26 103 Jan. 5 Continental Insurance Co. ($25) (CIS) 10,000 000 SA - 
12% 5 8% 6 11% May 9 8% Jan. 2 Continental Motors (sh.) (CMR) , . 1,760,845 20 1, 4M td 
nee : 43% 31% + "e 32% May 28 Corn Products Refining Co. ($25) (CFG).. 63,250,000 OK 24, 20K) # 
122% 115% 123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company pf.. 25,000,000 , "25 13 4,10» 
30% 20 43 21 52% July 29 36 Mar. 30 Crex Carpet Company (CRX) aie "2,988, 900 July 15, "25 1 - med 
845 ‘57% 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA) 5 000, 000 July 1 “i 
“945 85% 97 86 96 Jan. 15 92 May 8 Crucible Steel Company p/............... 25,000,000 June 13 1 ,40n so 
20 8% 18 10% 14% Feb. 9 10% Apr. 29 Cuba Cane Sugar (sh.) (CS). 500,000 li a 
65% 33% 71% 53% 62% Feb. 26 46% July 31 Cuba Cane Sugar pf 50,000,000 Apr. 1% . 2,310) . 
60 60 92 71% 89 Jan. 2 86 Feb. 10 Cuba Railroad pf. (CBR) : 10,000,000 Aug 3 Ss . 133, 0M 7 
37 23 38% 28% 33% Mar 3 26 July 28 Cuban American Sugar ($10) (CSU)... 10,000,000 July rise a 
102% 92 100%  % 101. Mar. 13 95% 5 Cuban-American Sugar pf inetacs 7,893,800 July 13 21,64) 6 
12% 3 8 4% 6% Feb. 27 3% July 16 Cuban Dominican Sugar (sh.) (DMS) 1,628,912 am 
58% 30 52 38 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf seanewace 11,494,300 . dare . 
a is 106% July 3 95% June 8 “Cudahy Packing (CUY)..... 21,249;500 = July 1% 2 +h, “ n+ 
ae 5 76% 56% 87 June 8 62 r.30 Cushman’s Sons (sh.) (CHS) 95,240 June The 2 <4 _ ad 
ee 1 103. Mar. 18 101 May 26 Cushman’s 7% pf. pote meas 1,788,200 June -~— oo a 
os 74% 45% 59. «~May 25 50 Feb. 17 Cuyamel Fruit (sh.) (CDF) ; 299,935 Aug. $1 
72% 54% 32% 6 7% Jan. 9 1 June 25 D. BOONE WOOLEN MILLS ($25) (DE) 4,687 ,500 July ix 3, 100 ‘ 
81% 20% 69% 38% 49% Jan. 23 27% Apr. 30 Davison Chemical (sh.) (D)..............-. 235,000 Nov $1 on .. 
73% 60% 84 61% 107 July 29 824% Jan. 6 Deere & Co. pf. (DER) 37,828,500 June 1%, @Q ie ae 
28 18% 2% 18% 24% Jan. 28 20% Mar. 18 De Beers Con M (sh. ) (DB). 24,700 Aug. 3, 97 1, . . 
124% 93% 39% 104% ##15 #£=Apr. 6 133% Mar.30 Delaware & Hudson (DH)................... 5 June .20, 21 ) a a 4. 
130% 109% 1498 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) (DL)...... July 20, $1.50 ) & oo 1so% 
ye oe 43% 42 50 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE)... a arate an 38 
111 100% 115% 102% 134% July 29 110 Jan. 5 Detroit Edison (DT) 4 July 15, ‘25 Q =iare a? 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit & Mackinac (DET) ; oe , 
35 35 35 35 72 Jan, 8 60 June 2 Detroit & Mackinac pf . 50, Jan 2 2% 
76% 65 71 1 saan asc Detroit United Railway (DU).. 15,359,000 June 2, ‘2 1% 
9 9 98 93 100 Feb. 16 97% Jan. 29 Devoe & Raynolds ist pf. (DRS) July 1 1% 
119 119 118 Feb. 5 116 Feb. 11 Diamond Match (DN) June 15 2 
oe 31 July 14 21% June 9 Dodge Brothers, Class A ish.) (DEE) Rade i - dane ¥- 
: 84% July 15 73% May 7 Dodge Brothers pf. (sh.) . July 15, *2? $1.7 Q “ 12 200 a2 
22 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO). July 20, Ok Q " ' 100 4 
14% 11 18 Hs | 21% July 24 14 Feb, 16 Douglas-Pectin (sh.) (DOU) 7 June 30, 2h Q +O a 
3% 2 sy 2 4 Jan, 2 2% Apr. 14 Duluth, South Shore & Atlantic (DS) 000 ° eK) 
5% 3 Ble Shy 6% Jan. 23 3% Apr. 14 Duluth, South Shore & Atlantic pf... 10. ‘000, 000 weeitaitioee en 
148% 106 142 112 192% Aug. 1 134% Jan 5 Du Pont de Nemours & Co. (DD) 95,067 ,500 June 15, ‘25 2% Q 7] poi 197 
103% 101 96 85 102 July 7 04 Jan. 23 Du Pont de Nemours & Co. deb. 6% . 69,521, 200 1k ) + OM 100 
55 10R% 102 111% June 8 105 Jan. 7 Duquesne Light ist pf., Series A (DQ) 30, 000 1% ary 
8914 82 10 5 9 Jan, 31 8 Jan. 31 Durham Hosiery, Class B ($50) (DHO). 3,750,000 BT ha , 
18 9 57 40 50 July 11 43% June 3 EE AE ear 3,000,000 1% 
115% 89% 114% 104% 118 Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK).......-.. 2,042 +$2 Q ene ee 
114% 10814 115 108% oasagne Eastman Kodak pf ‘ car tacls t6 1% Q . > 4 
27 20 24% 8% 20% July 7 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX) (> 2 Oy iz 
40% July 16 17% Apr. 25 Electric Power & Light (EL)... ea 10 _~ 
? 110 §=June 16 100. Mar.18 Elec. P. & L. pf. allot. ctfs.40% pd.(sh.) (EL) O40 91 
a 110% June 20 Elec. P. & L. pf. allot. ctfs, full paid (sh.). 1% Q 130M 108 
ne 94 June 10 Electric Power & Light pf. (sh.) ctfs... 1% Q Too 
67% 52 66 50% 70% Jan. 3 Electric Storage Battery (sh.) oe : $1 Q » Onn én 
2 12% 14% 1 11% July 30 Elk Horn Coal ($50) (EH). owes 7h 1 ”M) 
36 20 25 21 20% Jan. 19 Elk Horn Coal pf. ($50) ‘ The 
7% % 3% % 5% July 31 Emerson Brantingham (EGM).... £ ; 23> Bin 
30% 6% 16 ™% 21% Aug. 1 Emerson Brantingham pf eae 11 084, 500 Mew. 1, '20 1% ‘ Phaeti 17 
94 58 73% 39 72 Jan. 9 Endicott-Johnson ($50) (EJ) Pep ee 20,268 ,000 ~ Suis 1, °25 1.25 Q 8.900 
118 ne” 118” on 116% Feb. 16 Endicott-Johnson pf SR semen ated 12 "750,000 July 1. 25 $ 1% Q ; "100 
22% 10% 35% 20% 34 Feb. 24 Erie (E) . . 105,370,600 Peay Se : rs 13.200) o 
31% 15 49% 28% Erie Ist pf - 44,324,900 Apr. 9, '07 2 10.4 9 
27% 10% 16% 25% ‘ Erie 2d pf 14,227,100 a 1 30% 
ye ss 7 7% 27% Erie certificates PEL IY 7,111,300 a 
; 3 Erie ist pf. certificates. .. a ee 3,579,500 mh 
56 56 *601 * 5655 6 Ma 5 Erie & Pittsburgh ($50) (EP)......... 2,000,000 June 10, ° 87a Q 
pe : 97% Ap 9 Essex Cotton Mills ist pf. (ESX)........... 3,000,000 July 1, ’25 1% Q 1M 
31 19% 24% 18 19% Jan. 5 Exchange Buffet (sh.) (EXY)............... 250,000 July 31, '25 Toe ‘ 14K 
13 3 4h 2 4% May 28 FAIRBANKS COMPANY ($25) (FI) 1,500, 00 a \ 11 ‘ 
34 2% 49% July 20 Fairbanks, Morse & Co. (sh.) (FKM) 368,977 June 30, °25 tit Q > MM 45 
‘ 109% July 20 Fairbanks, Morse & Co hie sumede-4 7,528,700 June 1, '25 1% Q 
93 52 UBly € 114% July 27 § Famous Players-Lasky (sh.) (FF)......... 243,431 July 1, £2 Q 1h 65,904 106 
99% 82 108% 87% 120 July 27 o , Famous Players-Lasky pf...... nae 8,390,000 Aug. 1 $2 . x uy 1,10 
a 109 aly 29 103 July 31 Famous Players-Lasky rects full paid 3,000 10 
26 June 1! 30 May 21 Federal Light & Traction ($15) (FLTN). 5,842,215 0c Q 12,140 
. 864% June 2 85% July 21 Federal Light & Traction pf. (sh.)... 39.374 7 
13 5 24%, 5i& 25% Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS)............ 6,000,000 1% s 
t 34% 6414 41% (AY Jan. 15 49% Mar. 11 Federal Mining & Smelting pf..... cocceee 12,600,000 1% 2 1 RIM 
® 138 102 146 118 175 May 1 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (F PX). 5,000,000 $3 SA 1 2m 
10% 74 13% 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ...---- 16 ) 
aa ‘ 101% June i! 100 June 16 First National Pictures 1st pf. (FNP)...... 2,600,000 . sa LD 
sa 86% July 36 60% Feb. 17 Fisher Body ish.) (FR) a cane 60,000,000 $1.2 Q 82 
102% 4 10614 98 111% June 9 104% Mar. 23 Fisher Body, Ohio, pf. (FBO). 10,000,000 2 Q y 
16% 5% 13% 5% 24% July 28 10% Mar, 24 Fisk Rubber (sh.) (FK).. e 801,356 75e 1% ») 
a Re 86 38% 107% July 22 75% Jan. 16 Fisk Rubber Ist pf. nadie eit eam 18,951,500 1% Q 2 106 
47% 37% 90% 441, 99% July 24 75 Mar. 19 Fleischmann Company (sh.) (F)... 1,500,000 $1 Q 1h, 96 
rN 7 68% 945 66% 134% July 29 89% Jan. 5 Foundation Company (sh.) (FO) 89,999 $2 Q i 128 
‘ , - 106% «1 106% June 25 101% Mar. 9 Franklin Simon pf. (FIS).................- 4,000,000 a 1% Q 
2 9% 13% i% 18% June 15 Mar. 18 Freeport-Texas (sh.) (FT) 729,424 Nov. 28, ‘19 1 ‘ 11,20 16 
14% 5 7 3% 16% Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) ree 155,000 ere . 2.200 10 
71% 38% 53 35% 58% Jan. 10 44% Apr. 27 General American Tank Car (sh.) (GT). 252.875 Jaly i, °'25 $1.50 SA 1% OO 45 
108% 91 WO \e 2 102% July 25 96 Mar. 25 General American Tank Car Co. #.. ey 8,844,000 July 1, °25 1% Q %, 800 1 
bd 23 63% 31% 63% Jan. 2 42% Mar. 30 Gereral Asphalt (AS) 7 sadiociie 19,832,300 eee ih 26 000 hh 
83 60 100 71% 100 Jan. 2 86% Mar. 17 General Asphalt pf... RE EEA 7,416,000 June 1, '25 1% Q 25 1,000 
‘ ee ee PR ee —— ne Clot them, ew oe 
; Members Chicago Stock Exchange v port 
(Established 1878) , — 
| Members Cleveland Stock Exchange 25 Broad St.. New York Private wir rincipal cities 
“- 
Accounts Carried on Conservative Margin. Investment Securities. ; —— f 
a ‘ 
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High ‘ “pax Miah Yearly Price Ranges.—— . — 
1923. oe a ae NOK A 
24. H STOCK mount =P 
103% 72 16 93 ae j Sate Low. Date. (and ticker abbreviations) Capital a Divigend - ~ Mons 
112% 108 125 “a Ls uly 2 i21 Mar. 7 General Baking (sh.) (GG _ Stock Listed. Paid. bt ww july 27 Aug. 1. Week's Week's Ang. 5 
@7% 80% TB RB eo 9 Jan. 9 General Baking pf i: Rew snesesese ss a) aa fe a. ried. First. High. __Low. Last. Ch’ge. Sales Close. 
-— <= & 100" iti Mar. 12 aes Se Sart at)... .oo. SS 90,775 July — 2 155 162% 15 161 —— ae a 
5 1 4 a 7 ee a Se ee eSeeeses io ee , 4 
pt44 rons L 102 109% Feb. 25 104 .- . — oe =e $2 S as oi9 109 
1: aa if 193% 220. Jan. 2 227% Feb. 17 General Cigar Company deb. pt. sssess ix 3& 9%, 1% sy 91 +2 6.700 00Cti«88 
‘6% 10% a July 10 11 Jan. 2 Soneced ae (GE. 1% . , 10 
bed 79 93 80 i cay = 4% Jan. 5 General Met je special ($10). ~ Q 200% 298% 2891 2971 : 
90 784, 93% 0% »- J culy : 90 Feb. 13 General tree -_ wane. iia P Se Q 11% ll% “lNe it + 6% 29,500 203% 
na . 4 June? a8 A 2 . i wee ecxaananeied 1.50 87% wer eo 4,100 ie 
Se RS GR Uy amg Sek Sh Seierl Motors a adc acc Pa es 
. « g ° < a . . . % 
; oan Hy 12 42 Jan. 16 General Pow te tle cum. re se eeeees 103,835,900 Aug 2 = Bly 96% 9614 
65% in ee “99% july =: - — Sencens Railway das: sseeceee .. 28,943,150 June p> 3 wi 1122 112% Paar loo ib 
52 3 5Ble P w% July 10 jeneral Railway 8S : «-++ 5,502,700 J on 52 52%, aie I 
51% 30% 1% = — 14 43 Avr. 28 General a tote, My pf.. wee aeerreeeeseres 2.417.900 ay 1% Q 218 30 ont 2% 42,2 51, 
s D une 9 47 Mar. 16 Gimbel Broth 2 ie MER. onnenneee 225,000 J y 1% Q 99% 99% “99.4 + *% 2 225 
102% 16% 2 = ers (sh.) (GI).......-..---. 600.000 uly We Q 45% — oo + % 200 
21 105% Jan. 20 102% Mar. 14 Gimbel ‘Broth se cane —————— “ : 56 4 a: a 1,100 45% 
12% 6 “$ 23% May 4 22% Feb. 13 Ginter Company pf. + iG...” tanteeee + 18,000,000 Au - 2 Malate ee 
41% = 17% ou wha | gf Mor 3 Geld Dest (oh) i een 150,000 July sme Qa 0% 42 a on 
7 = ‘ D oe ar. 3 Gold D sir) AN ) cn ccceerceccee . ‘Ac y Or s . . ‘ 
to” 67% 10M 30% May 23 a cee. © Good rich (B. F) (ah), “Gy a ee ee ay oa wos eseees - > oe a1 zi - ie 4 200 it 
62 83 ss, 107% Mar rs 103 Jan. oe Goodrich (B. F.) Co. pf sR) 401,400 Feb. 15, “21 “1% Ag 42 41% 45% + aie 4 = 214 
» # 39 105% July 1 2. Set Rubber prior pf...........- 34,848.00 July 1, '25 1% Q wm Wile 6% 1% ee 
2 121 210 r . mi ear T ee 5,000, * or ‘ * ¢ , >t" 
Bios Be TOR IME BM site 9b Seby Consaascd aah Oo Se EB 8 ity ity tie ee esi 
25 26 95 -- pr. 3 ahaa Mann ae ene et eeee es 7. of : 104 103% “3 B00 107% 
83: Bers Jan. & 27% June 24 Great — pf. (GQ)......----- May 1, '19 1% .. 15% 18% rid Neu - 2 4/300 108 
108% 102 105 “ 13% June 19 91 Jan. 16 Geen - ern ctfs. for ore prop . Aug. 1, ‘25 2% SA 69 69% ent 16% + & aM 15% 
" 5 115% June25 107 Apr. 16 Great wessese Geaer Oe) (GSW) a ea wr a 4% + % 15,000 69% 
34% 13% i0 76% May 75 May 5 Green a te Sugar pf........... July 2, '25 $2 Q 108% 108% 95 =8 % 7.100 28%, 
1 19% Jan 11 Ma . say & Western (GN July 2, °25 1% te 95% 95% 8 14°an0 = 
Bi ° 4% 6% Jan _ J ~ 19 Greene-Cananea (GNP). ds July 1, '21 25e . = 113 111% 111% 1 1.8 98 
20 a A ROM 80 86 Jan 80 py - Guantanamo Sugar (sh ) (GS). Fi a 134 13 : 76%4 a 
9's il 34 May 23 Guantanamo Su ) 5 3% 13%2 13% 131 1 
62% 445 101% Jan 23 Mar.30 #£Gulf, Mobile 4 No chat idee pean ) A tha 1% 1% tts ‘ 300 13% 
104 _ 80% Mar.30 Gulf, Mobile &@ Northern pf... ...220..2. .- - 2G “‘ 80 ., 100 
4 65% 62 9 = — mauetanntnansiniatliesneialissi | ES _ ee alapeea as sree *: -- 29% 301 291 > 
4 94% Feb. 5 67 ° — rit oa nl lala atc 1% 4 ed 1h 29% ; 
1oo% — b 106 June 18 1018 May * os Sates Stee NER RS --- . ei 6% ad x95 = & 300 ae 
+ to 39% 31 37% a ” a July 21 HANNA (M we: tet =~ i precereseereee Hs 3 83% S5% 80% 81 m1 _ 
4 31 5s 32% 2 an - Apr. 24 Hartn - Dp MIG. 5, soncess m . Q . 2% 12,600 ’ 
Fee 2. oe ee ee ee = 
. ‘ J oa an Hay y . seseeces i A LEA 4c 27% 291 - a + 2% mK -~ 
Be eye M2 ied Bree Sis pew gaia me S ok By Hy By Ti sam Bs 
ss (8 an ee June 19 115 June 19 Havana Elec” Ry., Lt. ‘& Power (HNR) 1% Q 103% 103% 103% 103% * 2 38,500 3%, 
112% «019240 13Q% Cs hg 5 May 7 Helme (George ha he (s25) pf..... ; SA 192 193% 180% «185 - "100 . 
: 96 138 May 21 134 May 27 Helme (George W.) Co os. 75 *’ a - , 115 : 1 90h 183 
793 4 + a to 48% Jan. 9 45 Apr. I ee: Aw, Ae Bepnannanns “1% iw ny = 68 68 i : 
. : § ‘ 5 5 Apr. 1 Hoe (R.) & Co., Class A (ah. é 54 
+ ss 0 Jan. 12 S 3 2 mee Ce) SS. See f O.) Ge) 1S ase jeer: ', 113 _ 
78 410% 221, 31 ov July 16 34% Jan. 5 somes oe ' yr "ipa Figen appbatabes a 116: July 15 "O73 $1 Q 5 re 138 
: OTF ous. 2 59 Apr. 22. Houston Oil — (sh.) = Be O00 = | = Me M 4 44 ‘4 I ab 
sn sing at 2g Hy Bie Howe aang a) Gi 220000020 3 gg aoe ‘ome @ hy dh : | ne 
‘i a5 ’ % Mar.18 Hudson & Manhattan (HU) sesecevereres ge 300,276 : 1% 72% ty rid 9,700 42% 
> 571 72 7 . — eereseserecseseces 3 -* 2 21 ‘ 9,200 27 
3% 20 36 20% 6614 aun " oo = 18 Hudson & Sieatiation t. — — + 28,243,800 5 a nD sal 14% SA 32% ptt pty , = 3,900 Um 
 - +4 11% 20% June 19 =o 2 ee ew Oe ion) ce. 4,195,000 Feb. 16, '25 ou &£ eo ~ 2000 32% 
om = 10 3% 7% Apr. 20 4% Mar. 18 Hupp Motor Car ($10)_ (F RAE SS  T'390'050 July 1, °25 az =SA - : 70 
Hie 108 117% 100% 119% Jan = . &=3s Date ok ge cpap "1! 9[138/000 “Aug. 1, °2 © he ce | =a 63%- + 4 
4 70 te 70 ' — J 112% Apr. 23 ds deat o-.. | Selalegipteteacetitigighs *** 709°830/000 Mar. 31, ‘21 “1% : wt 19% 18 18% i ere ne 
0 . 12% Apr. 23 Illinois Central pf........0 020200 III . 121,330, ror : - ) 1 
11\ 3% 16% 5% 41% [ome be 7> = Apr. 29 = [Hinois Central - ies conocussepesseceeees . 20,496,200 ime = 1% Q 114% «= 115%—tséd‘T AE 1 _% : 
23% 12 25% 15% 20%, july 25 13% Jan. 5 Independent Oil & ¢ ed lines (ILLL).......... 10,000,000 J od i 2 3 SA 118% 118% 1181 s - on > 7H) <TR 
: ; ry a yo 30 13 Mar. 24 Indian Motorcycle a (ah.) (1X) - ‘ 700 000 Jule . — 2 SA : 7 2 118% ea 71H) __ 
ne 3% 7% 3% 10% Feb. 6 83 Apr. 9 Indian Motorcycle pf.. , CMY). steee eile 100,000 ’ hee 25e Q 36 36 304 29 
49's 49% 75 60 95 7 5% Jan. 2 Indian Refini P Sseseseaceeaas . 1,000,000 July 1, "2 . 201 204 . = 2% RS. 20 2 
ao SoS i i a ~ eo ~~ eR cb s0k cc - 1,000,000 July’ i. “35 i. % 2% 18 18 ou 5.2 29% 
*105 «= °102—s #108 = #102 9 Jan. 9 °218 May 16 = Ingersoll Rand GR Galen chonkhans tease 2 - a is 3 — 8% gt =s ad ; oar les 
40% 31% IRA 311 s : + age Saneeael Rely Cpa as bs hc > en > c. 15," 1% * va 7% 7% % ; 
rege a er Jan. 3B GH Abr. Ingersoll Rang (pf 2coccciissecccciiiiic: “gagnam® Jay BS ga eH cet 
22% 32% Ja 12 ‘J pr. Is Inland Steel pf + thea weeeeees me > a 3 SA S —etiedee $11 5 
~~ . ... T ui Feb. ‘8 is Mar 2. ae Consolidated Copper (820) (INS): 10,000,000 July, zt & & ae 43 tim “Sty = 
% 4 84 3 7% a oni r. 25  Interkere Rapid Transit (IRT)........ \ om. gr yt} July 6, 25 BOe e ae 108 mn) a 
-s i | 36 1 Jule + 7% Jan. 7 International A “oe F . 291 27% % 000 
yg 31 — 83 129% July 7 iio Mat SS 0 Bornasionel Aamteutvapah =. (IGL).... 417,357 = ea es a a * salad 
27% F 59% 40% 69% July 21 =e «OS ar. 30 International Business Ma Pi “Ss =o 10,000, + 17% 14% 1h 
98% is% 39 22 45% July 29 31% — 5 International Cement (ae) nee tsh.) (MN) 160734 July 10, °25 we ; 2 ’ 1% 1% — 
116% 108 ts Q 122, July 28 oe, Ma 21 International Comb. Engi ey : 498.233 June 30, 25 $2 Q 125 129 125 an 
inst _™ 115% a 120% July 29 13% — 25 International Harvester mun (sh.) (IN). 470.969 May 31. —— a g 68 68% ory 2 +3 25K) 
7 : 14% Fed. 5 7 _# International Harvester pf................. . 99,876,600 — = 423 5 ° ‘Ye bn 1600 
tox 18% 47% 26% ase Ae 4 5 out June 25 International Mercantih # coe Oy 700, 700 i, rv, 2 1% Q 117% =a" 15 4% + 1% 108 100 ‘ 
10% 27% 11% 2 July 31 29% June 25 International Mer e Marine (M). |. . 49/872.400 1, *S 1% Q 118% 120% a 116 1 50) eA : 
83 69% 95 715i 995, Suly Se 24%, Mar.18 International erg Marine pt bap "51726 300 aigtttgets ‘ ; a “an 118% 120 41% 4-4 116%, 
58% 27% 60 34% 74% y 94 Jan. @ International ckel ($25) (IK)............ 41834600 Feb. 1, °25 iy 23 8% 8% 8% % < 118%, 
June 1 488% M n Nickel pf..... 834, Mar. 1. ‘19 - 33% 33% 30% a6 RIK) g 
ar. 19 International Paper Company (iP) 92s 6Seeue 8,912,600 Aus “9 = “ 29% 29 295, Ht 2 4,700 31 
os : wou J : Be: wseesces see 22,808,000 oe e Q : a2 + 25 84, 14M) 211 
75% 60 T4% 624 2% May pI os July 31 International Paper 7% pf. - oa “ d bhavacnes : : on pe aie 98% Meg rT 31', 
0 40 18% 11% 124 July 2» 18 me 9 International Paper 6% 3 te teeesencceeeees T,471,400 July 1 — : : - ‘ties o 2 20 90K) 651 
32 0 63 414% 06:4 July 14 soy Jan 8 International Rys. of C Rs 22,893,600 July 15. 2s 1% Q 88 88 86 : he 
79 j 7 70 77 Jan. 10 87 an. 2 International Rys. of (¢ merica (IRW) 30,000,000 a 1% @ 76% 76) ~e1 86 2% R00 
\20n vy +H 73 1% July 27 108 ~~ 17 International Salt ua America pf... 10,000,000 May 15, ‘25 , 30 20 30° an 1% 100) 76) 
im (6? fe” Ow imu Aue tt 3) oS eS OS a eee 6.077.108 July 1°25 — Rind, 4 xGd * KR 
4 a 29% Au 1 = ernational Shoe pf.. cnvadieeetandaataieieinicte y * soe = an en 
a ON thes a a | 
5s 32%, ~ 106 ar. 6 I rtype Corporation (sh.) X)_. 28,162,900 = July 15, °25 7 % 116% 116% 62 . aL 
Me  ~ 100% 39% 103 «Feb. 10 iM .- 4 : oe (1A) nw ony ie ( mye : — 190 y 15, °25. i 8 + 129% 129 116% 52 = 
24 15 23% 1 » oducts ($10) «IRO>. eceveseocone . 21% 22 21% r i $1900 134 
88 68 ~~ 16% 21% Feb. 26 16! . te “ é ee A °* =: % ‘ + 1 1K) 
sox arya Feb. 3 102% Jan. 19 JEWEL TEA (JW) ¢eh.) RR 2 Si 7H Th 
110% 107, «2115. «(108 2 ‘eb. 3 14 Ma rel Tea p : 10% 
: 5 ° y2 J - “s i 7 
: 15° 100 113" Mar. 231i Feb. @ Jones & Laughlin Steel pt. GL)... 22. eyes Se me 8 7 
- 3 . 4 -' ee ese — 124M 
7% 1 99 92 , a3 ees ee oe on aa BEMIS: i Q ms mM ism 10g ° _ 
24% 15! 2 08% July 16 99 , — sane b cme dbeedtsd en = % 2D 9 
57% - “x a 40% Feb. 21 2h 7. 2 K. C. POWER & LT. Ist pf. (sh.) pe ite =6Q 10% 41 18% 3% — 
‘3 . ‘ies sf Feb 24 Mar.30 Kansas City Southern (KSU) — 1% Q ws 1 ali 10,800 39% 
i ‘ J 5 ‘ sas City § . ( = 2 —_— . 
ta 38% «164 «4g June 15 4 May 14 Kansas ye . 2 nS — ge. % : ' 
p+} 95 12% 7 100% Jun 5 18% Mar. 17 Kayser (Seton fo (KNS).. i Q i 5, 31% 331. . /: mam 108 
os” ti = 9% 21% July 3 a _— 300=—s Kayser( Julius) & = -. ) GKS). Hd ie 109,777 as 3 %, % 1. 8" + \& . oon 33's 
, gs ' 33 7 : =% ar.24 Kel pt. (s eins <a i “° ‘  .. » he rn — 
Bs 70 aM 0 . Fed : p> | ol 25 Kelle. Sorinetiela ane ($25) (KK) . eaten way 1, °25 oH 30% 31% 30%, 303% Es 200 
~ = “ ss . . » Q2 bal 2 1 
104 9a 107 76 0=— «104% May 12 oo mpd 25 Kelly-Springfield Tire isi ‘ ‘ Saas 5.264.700 Feb. 15. °2 3 19% a 7m V4 0 
= 1044 112 ar.26 Kelsey W Ee a . “24 2 = * 18% 1 
45 2% 57 4% 0~C~«*S TN June 12° 107% Jan. 27 oe mad bo eae (KW asses Apr. 1, °24 1% Sie 86 64% 64u os 8, 1M Ty 
— = = % Jan. 13 46% Mar. 3 Kennecott a ish.) (KN) : Pe ty4 i 1, 25 i e Q 9 92 Oo = . sie 
ly ay " . : ' “ » “2 a bo 4) ; 
100 av 56% 52% ei ue 1s 1% Jan, 9 Keystone Tire & Rubbe —_—- —_— sd 1, "2S ie @ 33% “4 m3 iu : = 
a 98% 88 190 Feb “3 Ley Apr. 21 Kinney Compan G. 4 (ah.) (K8T) 455,880 — - - im cs 3% + % 72 of oo. 
: . a 42% 45% Jan. 7 ~ Spr 11 Kinney Company ‘S >? (sh.) (KNX)..... 60.000 30e Ct. 3% 3 “a : - see A 
300 177 ani .. 97% June 19 aa” an. 21 Kresge Department St t. x 5,598,100 $1 2 81% 4 rire =* M $540 f 
1124 On 475% 287% 532 Mar. 2 , Jan. 16 Kresge D ores (sh.) (KDS) 114" 2 Q 98 ; 31% 82 4 AM) 
100% 114% 110 ts ar.24 355 Apr. 28 Kre epartment Stores pf. : 14,000 = 98 98 8M) 
4 150% 325% 190 4 may il 110% Mar. 23 ateaaeee 3 8.) Company (KG) r 3,500,000 > Q 38 38% 38% 36% + . 1 
- st% — 0 CJuly 3 Kress (s H pms am | e... ; 3F 000,000 : Q rin mn Ha 7 <2 + 00 
: 30% 25 27 «Feb 2 Meese GL 31.) Comeane’ (KS) 12,000,000 s Ss 4 = as +10 tan 
Pe . 96% 91 100% May e $$ May 2 Kuppenheim ) Company pf yd i PS 113% ihe 
‘ wh 113 79 -—" a . 98% July 1 unpesiheiines (B.) ($5) (BKU) cena 1% Q 4M) 
— _ r. 31 1104 Jan. 5 LACLEDE GAS COMPANY £6) "9 5a0'000 $1 SA 118 
‘ 79 73 " - = ( . ** sane" 1% Q 25 
31\ 11% 171 85 June 22 81 . -——— os . 10,700,000 ] 
be, i 7K my Feb. 20 I ata A APARNA Te 2 A . . 98! 
— = § 39% 83% June G60” Mar. 30 bastete Valley ompany of 2,500,000 oA. 
— & 71% Feb. 6 69 Mar.30 Lee Rubber & Tire ays 60,501,700 2% SA - : Aimy NG 
118% 1114 on 18% 70% Feb. 6 57, Mar.25 Liggett & Myers ($25) (L. MD... SOc 77% 78%, sS —= 
ae se «(tan see 118% tes ee ee wr ty rere —— 3 16% 17% lien 1% 
ne 14 25 15% a Zen. 44 60° June 23 Liggett & Myers pf . 32,402, 150 ise «(OG pt, 4% 66 h 
6 8% 5% 91 y 31 22 «Feb. 17 Loew notive (sh.) (LMW)... coccee SSRRAOS i% Q 121° 87 4% 65% : 
) +, ] Apr. 6 6 Jan. 28 s. Incorporated (sh.) (LW). tee eeeeee 210,941 F 21 121 121 121 6 
‘ 12% Apr. 21 451 _— Loft, Incorporated (sh > --+-++ 1,060,780 P 9 63 4% &: r 1% om ‘ 
“m ™~ M - 5% Mar.20 Long Bell Lumber A (an, CPD wes sseseeseee C0, 000 we Q 30% 31% a oe 1% m «€ 
“se «10544106 2) MH Mar. 7 OTF Feb a ibe YL). 508,921 we Tk a ™ +3 510 0S 
117% «= 103% 105 90 rt Mar. 5 104% Feb. 13 Loose- Wiles Biscuit (LO)... von re oa 48% 17% 17% lg 4,74 3s 
; ° 3s 3 ‘, . . - ‘ . tenes 4,448.2 92% < 
112 117 112 in” Jen 1s 30% Jan. 24 Lorillard ri Biscuit 2d pf Aisle aiten - Sees 4 July 1, * im @ s 80 89 ' 
y 18 108 o7 (P.) Compa a 000,000 Au 1 7 40 
‘ 23% Feb. 3 len Feb. 27. Lorillard (P.) Company ($25) (LOR). ...2 .. 30,311,200 ous. . = 1% «= 105, 
15 348 * 26% July 23 25g oor: 31 Louisiana Oil one (LL Pho e ee eeeee eens eeees 21,806,700 July 1: —. = - 8 4 ye, 
1% at TTR Mar."2 106" Jan 16 Loulsville & Nashville 7 SERRE EPEREPEOPOEOTEEE Y <.% . MRDOE EES x 4 he \ ‘oe on 
. n ™ 5 Mar. 4 31% Feb. 17 fantentis & Nashville’ (LN) (sh.) (LOU) 495,724 demh Say ; 17% 17% ink +t 34% 
sensei a at, _W sndlum Steel (sh.) (LMS) = peabpeyacersen . 117,000,000 Feb. 10, * 4 SA 254% 26 254 951 1h 18.200 isa 
sont h.) (LMB).....--+--20--0++0+ 135,000 July 1. A & = 6 111 114° of cy 
a Q 3% 35 334 : + 2% i 25 
ne a : a 4 33, 1% 1Go0 
- i “up $44 
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Stock Transactions—New York Stock Exchange — Continued 
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- —yYearly Price Ranges _ - ——— Amount ra ——Last Dividend M 
1923. 1924, —— 1925 Range.————— STOCKS Capital Date Per Pe It » Veek's Week's re > 
High. Low. High, Low. High. Date Low Date. (and ticker abbreviations) ______Btock Listed. Paid. Cent. riod : Ch'ge Sales 8 
102 95% 106 100 108 June 15 102% Feb. 16 McCRORY STORES CORP. pf. (MRY) a 3,000, 000 Aug. 1, °% 1% Q 
106% 86 98% July 7 79 Mar. 17 McCrory Stores, Class B (sh.)...... ‘ 51,400 June 1, ‘2! 41k Q d 2 1, 91 
20% ih 18% 145% 19% Aug. 1 16 Jan. 2 McIntyre Porcupine Mines ($5) (MTY)....... 3,990,000 June 1, 25 Q 18 1,706 19 
o4 58% 118% 75% 204% July 27 117 Jan, 16 Mack Trucks (sh.) (MQ)...............+. : 339,730 June 30, '25 1% Q $ 12,100 187 
991, 87 107% 95% 111% June 10 104 Jan. 27 Mack Trucks Ist pf ‘ ipeewbaeeon . 10,921,800 June 30," 1% Q porn iit 
92 72 101% v7 106144 July 30 99 Jan. 2 Mack Trucks 2d pf oe cee . 5,331,700 June 30, °23 % Q 3M) 
121 105 119 107 129% June 25 114 Mar. 20 Mackay Companies (MK)......... cccccees 41,380,400 July 1, ’2h 1% Q 127 2M) 
70% 64% 69 Aly 69 Mar. 4 66 Mar. 12 Mackay Companies pf sla abate . 50,000,000 July 1, 1 Q 68 Me 
71% 57 71% 59 94% July 27 69% Jan. 3 Macy (R. H.) & Co, (sh. ) (MZ) : 350,000 ee . 9 : $40) Ke 
115% 110% 116 111% 116% Apr. 20 114% Jan. 20 Macy (R. H.) & Co. pf...... - 10,000,000 Aug. 1, '25 14 Q 
38% 27% 45% 26% 44% Jan. 2 34 Mar. 31 Magma Copper (sh.) (MMX). conese . 408,155 jeenwese ; t ‘ e 7,300 42 
40 21 41% 18 37% Jan. 23 215% Mar. 30 Mallinson (H. R.) ‘Company (sh.) (HK). “P 200,000 saga ia ; be 10.900 we 
90% 82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf --- 2,491,500 July 1, °25 1% Q “se 
75% 43 69% 45 55>0CfC«dJully ‘1 wi May 14 Manati Sugar (MNV) ‘ ; oese -- 10,000,000 June 1, '25 $1.25 Q 
72 87 7 82% June 1 79 July 10 Manati Sugar pf.. awedomes icine . 3,500,000 July 1, ’25 1% 2 
1% 1% % a cco eaiedea, adhe, Cn Manhattan Beach (MB).........-..-++-+-++:- 5,000,000 ta eve ae ; . 
66 35 49% 33% 59 Mar. 10 42% 7. 11 Manhattan Electric Supply (sh.) (MSY). , 80,970 July 1, °25 $1 Q “aM <4) 
60 37% 85 42 100 Jan. 14 64 ay 20 Manhattan Elevated guaranteed (MAN)..... [eee ‘ Q y 600 
45% 27% 51% 30% 51% Feb. 9 32% a. 23 Manhattan Elevated, modified oeee.- - 55,601,000 July 1, °25 1% Q $ 2,000 i4 
57% 40 44 26% 30% Jan. 3 20% Mar.16 Manhattan Shirt ($25) MAS...........+++- ; 7,088,675 June 1, 25 37%c Q ‘ 1 4M) 
: 115% 115% 111 July 24 105 Mar, 12 Manhattan Shirt Ist pf..........----+--+-++5 1,600,000 July 1, '25 1% Q 
ae ; 31% 28% 49%, Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 July 1, °25 62%c Q $ ; 2 2,80") 13 
28% 16 37% 245% 35% Jan. 31 25 July 31 Maracaibo Oil Exploration (sh, ) MAB). 330,000 ‘ ha ; ROK 237 
22 7% 13% 6% 10% Jan. 2 7% Mar. 11 Market Street Railway CBERR). .. sc ccccsscece 10,634,600 - P 200 
7 56% 71% 41 57 June 27 43% Mar. 20 Market Street Railway, prior pf............- 11,586,500 Jan. 2, ‘24 1% 7M 1) 
6314 23 42 2 34 May 8 25% Mar.23 Market Street Railway pf.. enwes . oe 
56% 14% 30 14 25 May 7 16 Mar.19 Market Street Railway 2d pf. —s : 100 
59% 17% 42 29 47% July 28 32% Mar. 30 Marland Oil (sh.) (MO) June 30, °25 i5e $t $ ‘ 168500 44 
16 3% 17% 24% July 20 10% Mar. 13 Marlin-Rockwell (sh. ) (MR) : ane ne ° Aug. 1, ‘25 27K Q - 4 14 1,800 22 
37% 26 37% 31% 37% Jan. 7 20% July 31 Martin-Parry (sh.) (MRT) reer rr 125,000 June 1, °25 $1 > ; 21 5,600 ot 
64% 31% 58% 29% 84% June 12 51 Jan. 6 Mathieson Alkali ($50) (sh. ) (AKL). 06% 141,257 nee 8 - 1M rT 
: 98 91% *97 Jan. 9 *97 Jan. ® Mathieson Alkali pf.................. 2,838,200 July 1, °25 1% Q 
oe" 120 Aug. 1 107% May 6 Maxwell Motors, Class A, ctfs. of dep. (MMO) 7,053.100 ney ee 11¢ 8 GAO 
: ‘ as 126 June 3 77% Apr. 24 Maxwell Motors, Class B, ctfs, of deposit..... 294,124 a eR ‘ 114% 41 22 TOO 117 
93 67% 115 82% 128% May 101 Mar.23 May Department Stores ci 50) } (MA) Gehan na 26, 000,000 ~ "ae $1.25 Q 1 : 21 RIM) 117 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pf.. ial waite Te 000, 000 1% 
: Pe 171 . : ay ‘anteae Mergenthaler Linotype (MGR). . 12,800,000 2% Q 
ets 15 22% Feb. 5 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL Pr. ) é 4,850,010 1% Q 304) 4 | 
901% 87 101 90% 115% July 23 97% Apr. 21 Metropolitan Edison pf. (sh.) (MTT) ; 74,481 $1.75 Q 1 1.10 
293 182 *190 *190 250 Mar.20 °225 Feb. 5 Mexican Petroleum (MN).... ; . 45,942,800 $3 ) E 
105% 100% *s ; ; .. Mexican Petroleum pf. i -..s« 12,000,000 $2 Pa 
23% 5% 25% 14% 22% Jan. 6 11% Mar. 17 Mexican Seaboard Gh I a coe 945,939 50c ; { 1 7.900 Te 
30% 20% 25 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP).....,........ . 3,735,570 2h Q 6500 10 
62% 22% 40% 22% 36% June 8 26% Mar. 30 Mid- Continent Pet. (sh.) (MPG) : ... 1,357,800 $1 ‘ 21900 a) 
109% 831% 95 80 94 June 17 83 Jan. 2 Mid-C ontinent Pet. pf. panaaden .... 6,718,000 1% Q ' ‘ “mn 9 
*350 *350 *500 *500 *335 jJune22 *510 Feb. 7 Michigan Central (MC). oeee iAcooswe - 18,738,000 10 SA , as 
ats : 1% Feb. 13 1% Feb. 13 Middle States Oil ctfs.. ait z coccce 0,000,400 
12% 3% 6% 1 3% June 6 % Apr. 16 Middle States Oil ($10) (MSO).. mataioress .. 26,013,760 $40 ‘ = On) 
; 98 7i% 130 July 28 96 Jan. 2 Midland Steel Products pf. (MPO) ...e+ 66,867,900 t$3 Q 1 5 ROO 127 
9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS).. 2,551,100 Tim : 
73% 39 53% 28% 5644 Jan, 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25, "206,800 4 100 ‘ 
100% 60 75 50 71 Jan. 9 40 Mar.30 M., St. P. & Sault Ste. Marie pf. .- 12,603,400 4 x rin 
63% 58 60 57 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. 1. 1. (MSML i oe 11, 249,200 2 SA 
17 9% 34% 10% 40% Aug. 1 28%, Jan. 2 Missouri, Kansas & Texas (sh. > CD... 807, 325 ‘ ; { 192. 400 28 
45% 24% 75 29% 90% July 28 74% Jan. 2 Missouri, Kansas & Texas pf ; . 27,133,600 Aug. 1, ‘25 1% ‘ 8 { 7% 25, TOM aR 
19% 8% 34% 9% 41 Feb. 6 30% Jan. 5 Missouri Pacific (MP) ve vaetenceccccctc. é ‘ 15. 14M) +4 
49 22% 74 29 83% Feb. 9 71 Mar.30 Missouri Pacific pf eosseccceccscese She OOIOO pisiee: eu i 4 54M) Rn 
. *67 6 - Mobile & Birmingham bf. WEED... 1 5é-c cons 900,000 July 1, °25 2 J Pan 
iD 54% 74% 61% 89% July 16 oF Apr. 17 Montana Power (MNT) cvccccesos Ge July 1, 25 1 Q 84 . 42,700 9 
112 103 110 104% 117 June 10 109 ee ee rear eee 9,784,600 July 1, '25 1% Q a2 
26% 18% 48% 21% 73 July 28 41 Mar. 30 Montgomery Ward & Co. {$10 (MOW). 11,403,450 . " YOO GAM) 6R 
29% 17% 27% 17% 35 July 7 22% Mar.19 Moon Motor Car (sh.) (MOC wad 180,000 Aug. 1, ‘25 Tk Q at: “20 ROM) + 
77 "73% 78% 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) (ME). . 15,000,000 1, °2¢ SA § . , “ys ~ 19 3 
14 1% 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MC R). cae” ae "500,000 SA . g : 2g ann 
: ; = a 35 June 29 18 Apr. 9% Motor Wheel ($10) (MRW) feo pth eations 550,000 Q 1% Gy Sans P 
29% 10% 18% ” 21% Feb. 20 14% Feb. 2 Mullins Body (sh.) (MNS)................... 100.000 : Oe . 
91 R8% 82 82 87 Jan. 9 82 Apr. 13 Mullins Body 8% pf BSc cenamneae ‘ 1,000,000 sss : 
36% 31% 394, 29% 35 July 23 30% Apr. 23 Munsingwear (sh.) (MUN) web aiolbmbdin ‘ 200,000 : - 
- 2 a 42% Mar. 7 30% July 31 Murray Body (sh.) (MUY) . 233,974 Q 1003 
114% 75% 204 96% 448 June 4 193% Jan. 5 NASH MOTORS (sh.) (NSS). , ‘ 273,000 SA 4 ‘ , on ; 
ae 1045, 98% 107 July 15 103% Jan. 21 Nash Motors pf ‘ 15,018,700 Q 1 a 133 
125 115 145 126% 155 Mar. 6 143 Apr. 15 Nashville, Chattanooga & St. Louls (CHA). 16,000,000 SA ele 10 
18 7 10% 3% 10% July 24 4% Mar. 24 National Acme Company (sh.) (NCM) sta. 5,000, 7 » 9 145 
52% 38 77% 504 $75 Jan. 2 65 Apr. 29 National Biscuit Company ($25) (BI)........ : Q : Agee B. 
125 118% 126% 120% 128% May 9 123% Mar.11 National Biscuit Company pf............... Pas 4 —_— © 
6™% 40 0% 44 78 Jan. 26 65% Mar. 5 National Cloak & Suit (NKS) Q + 
20% 100% 91% 104 Jan. 29 99 Jan. 13 National Cloak & Suit pf.......... Q ; 2m) “a 
42% 34% 44% 30% 58% May 25 42 Jan, 2 National Dairy Products (sh.) (NPT). 75c Q ‘ F 2 Gin =o 
97% 90% 43 36% 45 May 27 38% Jan. 2 National Department Stores (sh.) (NX). 4 ‘ Ihe + : 
101 92 102 Jan. 2 96 Apr. 15 National Department Stores Ist pf. ‘ i aan 
37% May 23 30 Apr. 9 National Distillers Products (sh.) (NAD r ; Falk 
54 30% 70 July 20 52% Jan. 8 National Distillers Products pf. (sh.)... Pe ceo: ve 10, ae “4 
73 35 14% 18% 36% Jan, 31 25 Apr. 30 National Enameling & Stamping (mGK)... . 15,591 "s0U Nov. 30, '23 1 saan = 
me 88 89 67 89% Jan. 12 75 June 22 National Enameling & Stamping pf.... 10,000,000 June 30, °25 1% Q St . = L gu aan ‘ 
108 169% 123% 166% Jan. 9 138% Apr. 27 National Lead (LT) cae er: . 20,655,400 June 30, ’25 2 Q he " aan 153 
14% 107% «i118 111% 118 Mar. 4 116 Jan. 5 National Lead pf.. enaessaccscccce. Ee aa Se 1% Q 118 “an oe 
o% 6% 6% 3% 6 May 7 3% Apr. 3 "National Railways of Mexico Ist pf. (MX) 28, 831, 000 2 
4% 1% 3 1% 2% Jan. 12 1% June 24 National Railways of Mexico 2d pf......... . 124, 1K) r 
68% 54 72% 54% 71 Jan, 29 8% July 31 National Supply ($50) (NSC) ‘ 2 Tix Q } . u > Me BR 
104 101% 108 102% 110 Apr. 22 104%, Jan. 2 National Supply pf ; 1% Q . = . 
164% 161 172 165 206 Jan, 21 206 Jan. 21 National Surety Company (NSU). Kane 2% , 
18% 9% 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) ae 2he 2 R00) i2 
05 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX).... 1% Q ; : 1 
nok 47 57% 4546 110 July 1 52 Feb. 25 Newport News & Hamp. Ry., Gas & E. (NTW) 2/800; ‘000 1% Q 
92 72% 87 7 111 July 2 82% Jan. 20 Newport News & Hampton ‘Ry., G. - & El. pf. 1,500,000 1% Q 
42% 265% 57 36% 56% Jan. 2 42% May I New York Air Brake (sh.) (AB) Ee =e 200,000 Aug 1, °25 $1 Q 49 1 > 1M) $7 
51% 5% 57 47% 57% Jan. 19 51 Mar. 19 New York Air Brake. Class A (sh.)...... = 100,000 July 1, °25 $1 Q , i * "O00 Me 
32% 24% 37 23 51% Aug. 1 31% Mar. 30 New York Canners (sh.) (NSR)...........0¢. 5, °25 WO Q 44 + 6% Tt TAM) ne 
Ye Re 834% 100 May 26 95 Mar. 9 New York Canners Ist pf......... waeenEa ee "25 $1 SA : ais 
107% 90% 119% 99% 124% Jan. 13 113% June 10 BOO MOE GED QUID cn ccesnnecccsaseesde 25 1% x iif 22,7) 118 
“s : : * 89% July 7° 89% July 7 New York, Chicago & St. Louis pf. ctfs.. P ae 
801, 67% 128 72% 137% Web. 24 118 June 24 New York, Chicago & St. Louis (H °25 1% Q 122 am 12% 
95% 8A 93% 83 92% July 28 88% Jan. 6 New York, Chicago & St. Louis pf *25 1% Q i) ) 1.300 9 
27 15% 37% 19 31% Apr. 14 18 Mar. 24 New York Dock (DK) bgccesstonawe *22 2% 1% 900 >5 
7% 5544 41% 72% June 26 52% Jan. 14 New York Dock pf.. 260 a "25 2% SA 1 aM 
162 *136 162 137 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR) seneeescnee *25 2.50 SA 4 
; ea 153 153 ee ia osenends New York & Harlem pf. ($50) Seeenecoeseeose 1961.39 $2.50 SA 
100% *96 *102 *96 ~ 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Weste-n (NL). "25 1% Q 
12% 9 33% 14% 36% Mar. 2 28 Mar. 24 New York, New Haven & Hartford (V). "13 1% 4 " +4 
21% 14% 28% 16 27% Jan 7 20% Apr. 4 New York, Ontario & Western (OW). : "25 1 ‘ ah 
‘ ie 204 May il 275 July 16 New York Railways partic, ctfs. (sh.) (NRR) 8 & 
3 ‘ 12 June 17 9% May 6 New York Railways pf. tr. ctfs. (sh.) (NRY) 1 
15% Rly 20 11 28% Feb. 17 17 Feb. 13 New York Shipbuilding (sh.) (NSB).... 25 $1 SA 2 35 
27 22 44% Apr. 15 33 June 29 New York State Rallways (NST). 23 % mn 
: ades New York State Railways pf.. "25 1\% Q 
92 91 98, 88 102 june 9 97 Jan. 15 New York Steam pf. (sh.) (NSM) ‘Swe J 25 1% Q 
ea > 47 42 77 July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF) 719. 640 June 15. "25 He Q 
29 27 29 Jan. 2 21% July 1 Niagara Falls Power pf. ($25) 16,961,400 July 5, °25 43%c Q * ‘4 1.190 >8 
102% 101 107% Feb. 17 107 Feb. 25 ‘Niagara, Lockport & Ontario Pow pf (NCK) 9,636, 700 July 1% Q 
18% 9 29 12% 43 July 29 21% Apr. 29 Norfolk Southern (NS).... Rat Rae 16,000,000 Jan. wy we 
117% 100 — 102% 134% Mar. 20 123% Mar. 30 Norfolk & Western (N) a . 135,611,700 June 1% Q 14 23.900) 134 
78% 72 73 80 July 24 75% Jan. 8 Norfolk & Western pf oe ata . 23,000 ,000 May 1 Q ‘ 79 
24% 17% 4 22 6% July 28 41% Jan. 5 North American ($10) (NA).... , iccose Se July 85e Q ) . 113.600 wm 
48% 42% Ol 43% 50% June 2 465% Jan. 2 North American pf. ($50) .............. 29,085,750 July Tie Q +4 4 1) 19 
74 74 *78\% *72% 80 July 14 78% Apr. 27 Northern Central ($50) (NNX).............. 27,079,550 Jan. 2 8 1 
81% 49% 7 47% 71% Mar. 6 58% Apr. 25 Northern Pacific (NP).................+. ‘ 247. 998 ,400 Aug. 1% Q i 17 aw 67 
10% 7% 9% 7 10% Jan. 30 8 Jan. 16 Nunnally Company (sh. » aaa ae 160,000 June : 0c 10 
- ‘ 8% 4 7% June 5 5% Jan. 22 ONTARIO SILVER MIN. CO., new(sh. (ONT) 150,000 Scrasbens 7 me 
nO 25%, 30 18 29% July 30 18% Jan. 6 Guo Tiesiery (GR.) (OE). ...ccccocescccecs 160,000 ecdéagone : 27 } . , : 600 32 
98 i sot 76% 86 May 14 78% Mar. 31 Onyx Hosiery pf. OS REA j 3,500,000 June 1, ‘25 1% Q 83 8 ! S00 6 
; ‘ ee 46% June 26 43% July 31 Oppenheim, Collins & Co. (sh.) a S 94,565 eee 45% 4 : t 4 an 
21% 16% 29 18 32% July 30 25% Jan. 16 Orpheum Circuit ($1) (OPX)................ 549,170 Aug 1, ‘25 1 M 28 + 3% 29,400 38 
5 84% 981, 92 102 July 31 98 Jan. 6 Orpheum Circuit pf............ ~vecesess, GRR ee July 1, °25 2 Q it 0 2 1m 
: 92 635 135 July 20 87% Feb. 27 Otis Elevator ($50) (OT) ‘ - P 16, 532,600 July 15, °25 $1.50 Q 128 , 2,7" 
104% 98% 1091, 96 112 July 21 101 Feb. 13 Otis Elevator pf................ <a ae den 6,500,000 July 15, '25 1% Q 
1 7 11 6% 14% July 29 8 Mar.18 Otis Steel (sh.) SEE: 414,668 Seer a ‘ “ 31, BEM 3 
72% 4h 74% +. +4 88 July 22 504% Mar.18 Otis Steel pf aamaecawe “55! g.g30'600 © July 1, °21 1% 7 88 8 t 2% 6,900) B2'4 
52% 36% 47% 39% 56% July 23 42% Mar. 4 Owens Bottle ($25) (OB). Vicbtkchecebenended ae July 1, °25 Tie Q + 14,81) 5 
110 108 111% 107% 113 June 5 110% Apr. 24 Owens Bottle pf... os ars0atcaame! Cee July 1, °25 1% Q 
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= — Range. 
—- — ividend. Sat., 
early Price Ranges.———————"——_— a Amount Last Divids Aug. 1. Week's Week's 
1923 mi ——— “Range. ——_—— , STOCKS ore Paid, Cent High. Low. Last. Ch'ge. Sales 

High ~ hee High. Low High, Low. Date. (and ticker abbreviations) Stock Listed. ss Paid. Ss Cent. —~ = - ; as 

: 4% 40 16 38 + Mar. 2 May 88 PAGENIC COADE CPA). ...52.cccccccccnccecs 7,000,000 Nov. 1, ’ i 24 23% re 
a1 os 62 43 69 Jan. 64 Jan ET er bocca cncacathnckeceuka 1,525,000 Aug. 1. ° 2, +s 
“0 15 40% 20% % Mar. 34% Jan. 10 Pacific Coast 2d pf.. ieceveseeanaue 4,000,000 May 1}, 1 118% 113% 115% 2 0M) 
ze 73 105 90% 118% July : 102% Jan. 35 Pacific Gas & Electric (PCG)..... - 46,841,600 July 15, 2 : on 
4% 863 10% 7 11 May 5% Apr. 18 Pacific Mail ($5) (PM)..............ceeeeee: 1,499,970 Dec. 15, $1 = 
12% ; 59 = Apr. 50 Apr. 30 Pacific Mille (PPS). OO ELIT. June 1, ay 3 es 5s 55% i! 28.000 
52 3 b 5 65% Jan. 52% Mar.30 Pacific Oil (gh,) (PY)... ....-.--0----eeeeeees f Thy = 
a + ig 95% as 1198 Jan. oa Jan. 15 Pacific Telephone & Telegraph (PAC)........ 1% 98% 98. "98% + 3% = 
Ss 91% 93% 88 98% July 2 92% Jan. 7 Pacific Telephone & Telegraph p pa WH +4 3444 rf 14.700 
coe 9% 16% 9% 38% July 8 15 Jan. 16 Packard Motor Car Company ($10) (PAK). = 110% 110K 1105 2M) 

% 90% 102! 89% 112% May 26 102% Jan. 6 Packard Motor Car Company pf............. ‘ % oe 19 nig ‘ 10.800 
ad ™ 23% July 8 17% May 6 Paige-Detroit "Pet Bran, (850) (PP)... ; anmm ws sito j2h, 67% 70% % 255,000) 
: na ‘ 3 64 Jan. 8 Pan-American Pet n »¢ : y av, > * : . 71% 142 900 
os” 30% oa% tia Sane Mar. 3 63% Jan. § Pan-American, Clase B ($50) ny PB) noes ++ 90,475,100 July 20, 25 $1.50 i ow Lin 7m om 

x 26 3 Jan. 6 Panhandle Prod. ning (a) _—- = own ees - “2 - Bs nad : 30M) 
a 5 SS eo Feb. 26 43 Jan.13 Panhandle Prod. & Refining 2,935,200 July 2, "23 2 zn —_ 6S ‘4 a 
es “ 3u 24 35% Jan. 26% May ® Park & Tilford (sh.) (PKT) "000 pens 3 4 28% 

. 1% Jan. 12 Parish-Bingham, stamped | (sh. ) (PRX). 150,000 . oe = o 20% . 

: - ” on” Apr. 21% May 28 Penick & Ford (sh.) (PFK  * ae = ‘ 2345 23h 2% 22h % 
ee 105% May 195% May 28 Penick & Ford pf...............-00s. iowne 4,000,000 July 1, “25 Ho . 105° 
) 10144 18% 103 105% Jan 105 Jan. 29 Penney (J. C.) pf. (JCP Pr.). -.++ 2,226,300 June 30, '25 » § sae ia% 3 13 im 1 Sam 
4 - ie 18 26% Jan 12% Apr. 29 Feanepevanta —— a ea ONT sandal ae ~~] ye - =~ ¢ 6 14% A. ois a 200 

on oo. 0 1 104% Apr. 21 Pennsylvania Edison pf. ( ’ sachet 377 ol’ 2 $2 ) De 4 ring 7 

a 5 jan 424 Abr. 9 Pennsylvania Railroad ($50) (PA)...........499,296.400 May 29, ‘25 ii (Ql 16% 43 xa %, 11,500 

“1% i% “4% 1% 3 Jan 1% Mar.31 Penn, Seaboard Steel (sh.) (PSX)..........- 2,448,306 =... a : : by. ng ait se % aoe 
91% 86 119% 92% ##1224% June 112 Jan. 16 People’s Gas, Chicago (PO)............. -.-+ 38,500,000 July 17, ‘25 Q Ii ; +tr4 , 

7 ~ 22% 9% 20% Jan 13% Apr. 30 Peoria & Eastern (PE)..........+--.0.seeeeee 10,000,000... ..... = “. ae e+ i% 1 G00 
a1 368 33 40% 72. Feb 61% June24 Pere Marquette (PQ)..........-...-seeseeees 28,377,400 July 1, '25 1 Q 66% on 

47% ‘ : 63 July 60% July 1 Pere Marquette ctfs. of deposit.............. 16,668,600 ~~... ..... ee . oe on a om a A is np 
16 67% 8544 Tlk* 84 8=— Jan. July 29 Pere Marquette prior pf...........+6..+-e-00 9,160,500 Aug. 1, 25 1% @Q ‘ ‘ 71 2 
on ORT 60 5% Jan 68% Apr. 16 Pere Marquette pf................. LITE 10/565,000 Aug. 1, '25 m Q 4 ie ie a %e ee 
WK 41 7 42% 61% June 51% Mar. 18 Philadelphia Company ($50) (PH) 46,443,000 July 31, ‘25 $1 Q be col ET nn os _ 

uae —--——— ~ = ® 9 49 49 100 
2 5% Jan. 5 Philadelphia Company 6% pf. ($50)...... 14,587,000 May 1,°25 $1.50 SA 49 4 , } , son 

o% 41% bts by rire hd — $x May 6 Phila. & Reading Coal & Iron (PRC)........ 1,400,000 ~~ ......... ee 40% 40% 39% on 1% 

+ . 52% 35 52% Jan 38 «July 11 Phila. & Reading Coal & Iron _.) ) etfs. 1,400.000 eeeeess : = 23% 10% +r ou 3H 300 

2% «611% COMKCi 23% July 12% Mar.19 Philip Morris & Co. ($10) (PPS) 2,760,000 Jan. 2, '24 50c + a ane a" 7" 1°400 

5h “4 90% Jan 52 July 13 Phillips-Jones (sh.) (PJ)........... 85,000 Oct. 1, '24 2 ™% - 4 

80 = p _ oS Phillips-Jones pf. sb hisudecaterdhasinyeaded 2,125,000 Aug. 1, '25 1% Q . > . =. 4 
96 85% 77 or Jan 81% June 23 ps on ® L 414% 412% 434 , 46,600 
69 19% 42% 28% 47% June 36% Mar.30 Phillips Petroleum (ab. "(P).. onesvacacs 1h July 1, Se 6=6Q $x 37% 35% 37% L % 1 

2 ul 18 Apr. 28 Phoenix Hosiery ($5) (P Dang ahbe cosrensene ae " sacadese : ‘ . q 3: 37% 

100 Fay os” a aa July 84 Ape. DS ne 4,000,000 June 1, ‘25 1% Q *: a5 29% = A "3 117,300 
15% Oey 16 6% 36% July 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ)... 262,885 May 1, "19 $1.25 ° 34% som 5 = v4 7 soe 
72% oO 95 59% 178% July 5 Mar. 18 Pierce-Arrow Motor prior pf. (sh.). 13,173 a Q B4hy _ a nN : 2% SiG, 

‘a «. ia 7 170 153 133 + 200 

35% ‘ ' une 18 43 Mar.24 Pierce-Arrow Motor pt . 10,900,000 170 a 500 
6 ats i af 3% Feb. 1% Jan. 2 Pierce Oil ($25) (POL). . 29,622,925 Bi, i, 1% 1% : 1.300 
44) 16 38 20 40)=«CFeb, 2 5% Jan. 2 Pierce Oil pf........... ‘ . 15,000,000 32% a > rin ‘es 43.108 

™ 50% 4% 8% Feb. 5% Jan. 2 Pierce Petroleum (sh) (Pi: jc visgy cs 9370008 - SS 4 e ; O00 
7 5 7 5 37% May 2 Pittsbur, oal of Pennsylvania (PC -..+ 31,036,7 ws > > “> a m a 
190” is 190 oa o” ton ao May 4 Pittsburgh Coal of Pennsylvania pf.,........ 35,000,000 Q 85% 8% 85% ae 1m 

*00 Mar. ° *00 Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PP). . 68,022,700 SA 134 134 134 134 100 
+129 +128 140 140 134 «= July 30 134 July 30 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Q lait 191% rt oi + 
141% °128 1404 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago #-- esece 19,714,300 Me 288 oi ; 98! - 100 

90% 103 95 102% Jan. 8 95 May 26 Pittsburgh Steel pf. (PG Pr.)....... 10,500,000 Q Ms 4 36 4 
83% ARG 634% Jan. 30 Apr. 27 Pittsburgh Term. Coal (PPT). sseeees 12,000,000 .: a ba a2 aa a ae 

; yi. ns) 88 = Jan. 79 july 10 Pittsburgh Term. Coal pf.................... 4,000,000 Q % _ 8% 
: 5 14% 14% % 1,300 
7% June 25 12% Mar.24 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1,494,400 SA 14% oe 

ans - re = ie July 3 ise Mar. 23 Pittsburgh Utilities Corp pf. ctfs. new...... 5,145,890 +s - ion ion + ae 
“ss 16% 11% 16 = June 26 12% Mar. 20 Pittsburgh Utilities Corp. pf. etfs. ($10.. 859,710 SA 1% ted fh - * boo 
5% %33% 74 # i£+|3s 73% Jan. 63 Mar.19 Pittsburgh & West Virginic (PW).. 30,500,000 le He 70% 71% i 20 * 3 
96 oO 70 SO 53 Jan. 40% Mar. 10 Porto Rican-American Tobacco Co (PRT). 6,313,800 ° - . 118 122% 17% 119 +a. cae 

134 47 103% 48% 122% July 28 93% Feb. 16 Postum Cereal (sh.) (PS)............... 400,000 Aug. 1, ‘25 $1 Q : 51% 9% 19% ¢ . ane 
81% 42% 62 39 69 Jan. 23 45 June24 Pressed Steel Car Company (PSL)... . 12,500,000 June 17, "24 $1 a , 49 20 
DON 80 bo 67 92% Jan. 76% July 9 Pressed Steel Car Company pf..... 12,500,000 June 9. ‘25 1% Q 3 * 18 HU 9 “ > 400 
58% 17 43% 22% 32% Feb. Aug. 1 Producers & Refiners ($50) (PFN) 11,467,850 Sep. 15, "23 50 Me M ‘ ae - 
19% 47% 42 47% Feb. 34 July 13 Producers & Refiners pf. —. escece 2,845,350 May 4. '25 8T%ec - $5 $4 Petra ia yen 

95% June 22 % May 1 Public Service Electric & Gas pf............. 15,000,000 June- 30, *25 % Q 94% 7 ee ~- + 1% Roe 

51% 41% 70 39 78% July 28 42%, Mar. 30 Public Service Corporation, N e (sh.) (PUB) 909,708 June 30, °25 $1.25 Q 72% 78% ‘= 16% 16, 

. eer ae a” aed =, 7 ‘ 2 102% 102 102% + 1% 100) 

‘ 102 June Jan. 7 Public Service Corporation, N. J. 7% pf..... 23,804,600 June 30, < 1% Q 102 2 “ 
100% oe 3” sett ise July 21 Mar. 30 Public Service Corporation, N. J. 8% pf.... 21,531,200 June 30, ‘25 2 Q 6 115 114% 16h + % 200 
101% 94 0 June 12 100% Jan. 16 Public Service Electric Power pf. (PVW).... 18,632,800 Aug. 1, ‘25 ™ = . -° a ATE 

133% 110% 151% 113% 151% Jan. 129 r. Pullman Company (PU)................++++: 135,000,000 May 15, ‘25 2 @ se 5 ai leas + } 5,200 
69% 41% 67% % 47% Jan. 33 July 23 Punta Alegre Sugar ($50) (PQS).......... - 19,572,750 May 15, '25 $1.25 .. = . ate -® i Se 
x2 16% 30% 20 33% Feb. Apr. Pure Oil Company - (PUY)...... 75,950,250 June 1, "25 37%e | =—Q arn sof ar at 7 oo 

100 82% 105% 108 = July SS SU GD GOR OF. 2. occ cscs ccccccesecsece 13,000,000 July 1, °25 2 Q 07% OT ss Me 6 ae ~ oe .. 

66% 25% ##77% Jan r.27 RADIO CORP. OF AMERICA (sh.) (RAY) 1,081,400 ieee -: « ot we —_ on } oe 
2 bi i) 45% 54 = Feb. 48% June 9 Radio Corp. of America pf. ($50)............ 17,539,400 = July 1, '25 87¥4c Q 9% : = i 

70 *62™ 71% 64 74 Apr. 17 70 July 16 Railroad Securities Ill. Cent. stk. ctfs. (RYS) 8,000,000 July (2, '25 = SA 198 1961 195% 1251 . omy 

123 90% 37% 106 141% Jan. 122% Feb. 1 Railway Steel Spring Company (RY)........ 13,500,000 June 30, ‘25 : Q 2H b 2 ty] i 

121% 110% 119 113 120° Feb. 16 = 114% Mar. Railway Steel Spring Company pf.. ........ 13,500,000 June 20, a a ee | 

— a a ae Ma ‘eee: ” ~ Nespas 23. ° 7 : : 38 38 38 a 100 

34% 33 30 38% May 33% Jan. 7 Rand Mines (sh.) (RDM)................... 20,430 Aug. 23, '24 $1.71 38 A re 
1 % ro 9 i Feb 11% Apr. 22 Ray Consolidated guaaet ($10) (RC) 28,156,570 . 31, '20 + ~ on aon oo. | Lacy 
Hb} 68% 779% 51% Ht hs June 1 69% Mar. 30 Reading ($50) (R)..............6.. oneal 70,000,000 May 14, "25 $1 Q ~ y+ oe a 
58% 44 56% x June 1 35% Mar.18 Reading Ist pf. ($50). coeee . 28,000,000 June 11, "25 ~ Q 31 41% 41 114 Page : a 
56% 45 56 33% 44% June 364% Mar.18 Reading 2d RN fii Geninkaintgeutenhiend 42,000,000 July 9, '25 5 [hm & & 8S i: 2.000 
48% 24 54% 32% Bs July Jan, 27 Remington _ “ZF  . eee he . 10,000,000 watenees : 78% 13% 108 ‘ 16,8 

104 89 99% 90% Apr. 21 100 Jan. Remington Typewriter Ist opt Canteseueeae . 4,000,000 July 1, '25 4% 6 ain 108% «107% «108% a oe 
99 80 110 90% 13% Apr. 107 June 19 Remington Typewriter 2d pf..... intehd hae 6,000,000 June 12, "25 _ % ‘ 103 4 

°90 89% 97% 90 103% Mar 100 Jan. 16 Remington Typewriter ist pt. Series 8 1,217,000 July 1, ‘25 1% “4 * ia 

°112 *108 114% 114% #%(°120 Mar *118 Jan. 12 Rensselaer & Saratoga (RNS)............... 19,000,000 July 2, °25 all a SE... i ae 
‘ 5 15 154 14% 14% i 3, 800 
1 8 23 ™% 23% Jan 12% June 12 Replogle Steel (sh.) (RST)...............+.. 500,000, ix ww ses , . “4 24 3% % , 
on 40% ast 42 64% Jan 42% Apr. 30 Republic Iron & Steel Company (RBC) ; - 30,000,000 May 2, ‘21 1% . ps “% aon +a Pa aoe 
84% 95 82 9 Jan 84% July 7 Republic Iron & Steel Company pf.. 25,000,000 July 1, ‘25 j% = - y* + ilies 4 ri ane 
sh. “4 22y 9% 18 «=6Jan. 8 July 2 Reynolds Spring (sh.) (RSA)................ 387,958 May 1, we 25 . 9% w% S “a” & 

116 116 . ee Mar 140 Mar. 24 Reynolds Tobacco eames ($25) (RJR .. 10,000,000 July 1, "25 pi, WY six ais 804 81% . “Vian 
73 vi 79% 61% 82% July 724% Mar.24 Reynolds Tobacco Company, Class B ($25). 70,000,000 July 1, "25 40c Q 1208 190% 1s0% 120% % 04 

118 114 121 115% 122 pr. 119% Jan. 8 Reynolds Tobacco Company pf.............-- 20,000,000 July 1 5 1% @Q is 20% 206 20% ate 
19% 10 16% 9 28% July 9 10 May 16 Robert Reis & Co. (sh.) (RIS)............-- 100,000 wn ceness ¥ +. 2 rd ~ aaa ti he 
82 67 74% 8660 94% July 29 es ee oF UR eee perreprpernperseree 2,250,000 Jan. 1, ‘21 1% — FF. om + 2M 00 
9% 286 96 86 97% Feb. 85 June 25 Rossia Insurance Company ($25) (ROS).... 1,200,000 July 1, '25 ($150 Q 89% ~ spi . BA 
55% 40% 59% 410% 57% Jan. 31 48% Mar.24 Royal Dutch, New ork (sh.) (RD)....... 823,622 Aug. i b $1,735 2 — 585 ek = - 

39 22% 66 32 % Jan. is ee ee a aR re erienrrererer 9,057,600 errs . . i a ae 
23% 17 45% 22 52% May 35% July 1 8ST. JOSEPH LEAD. Pe Ms ck caadevaees 19,377 ,67 June 20, '25 Oc Q “ - . & 74M) 
27 1 65 “19% 93% July 28 7% Jan. 16 St. Louis-San Francisco (FN).............-- 50,068,100 July 1, "25 1% Q 93% = 895, 91% t 2% 4,100 
50 bd 82% 42% 92% July 28 Jan. 20 St. Louis-San Francisco pf............. ...+ _ 7,500,000 Aug. 1, ‘25 1h Q + i 7 3 t O% 3.800 
36% 25% 55% 33 53% ar. 43% June ll St. Louis Southwestern (SS)................. 16,356,100 we tee eee . 5% : N >, 
63% 54% 74 57% 75% Mar. 11 0% June25 8t. Louis Southwestern pf................... 19,893,700 June 30, '25 ™%™ Q 2. c. ss 71% eet 
35% $$ 18% 88% % 108% r. % July 15 Savage Arms (SA)............... 9,239,300 Sep. 15, ‘20 ~~. oe = a, nate + % 7.900 

116% 88 129% 116% Feb. 9 107% July 22 Schulte Retail Stores (sh.) (SHO) 375,000 June 1,°25 $82 Q % % e 1 ‘ 2,8 

115 112 114 105 115 Feb, 19 110 Jan. @ Schulte Retail Stores pf............. 7,850,000 July 1, °25 7 Q : 33 om +4 : 
7% 4% 24% 6% 35% July r Jan. 16 Seaboard Air Line (SB)................0000- 38,919,400 weeeeeees _ - = = Hs) # 40,700 
15% 8% 4% 1144 #+j(48 May 35° Mar.30 Seaboard Air Line pf..................0..005 894,100 Aug. 15, '14 1 13% 1% 3% +4% +1. 17,800 
oe . ai . 16% June 22 13% June 9 Seagrave Corporation (sh.) (SVE)...... ee 023 July 20, '25 JO Q 14% 14% 13% 4 .., 1,900 
2% 65% 155 7 197 July 147% Mar. 30 Sears, Roebuck & Co. (SK)................. wsgenese «Aus. 1,25 S15 QO th it 6s 8 2% 11,300 
> * = 76% Aug. 40% Mar.30 Shattuck (F. G.) Co. (sh.) (FHK).......... 300,000 July 10, "25 Se Q 6% 16% v2 (o% + 4 19,700 
15% 5 s 4 7% Jan. 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA) aoe 3,500: Jan. 20, '25 25 .- 4 6% 6% th ; 200 
414 «420% 42 33 45% Jan. 30 June 3 Shell Trans. & Trading (sh.) (SH)........... 111,074 9 July 25, (25 = $1.21 42% 42% 8 41% = 41% Me 200 
19% 12% 22% 15% 28% Feb. Jan. 6 Shell Unicn Oi] (sh.) (SUX)...............-- 10,000,000 June 30, °25 35 Q 24 24% 28 23% I 18,800 
95 89% 99% 91% 105% July 23 90% Jan. 2 Shell Union Oil pf.....................0.2e0es 20,000,000 Mav 15, "25 1% Q 14%” 104% 102% 102% % 600 
es es 105, 102% 106% Apr. 104% June 23 Sherwin-Williams ist pf. (SWW)............ 15,000,000 June 1, '25 J & 2 2: 104% a 
16 “% 24 10% 26% Jan. 12 19% Mar.17 Simms Petroleum ($10) (SV)................ 7,207,100 July 1, '25 Mic SA rr 23% 22 23% 26,300 
Ws 22% 37 22 45 June 29 31% Mar.17 Simmons Company (sh) (SBD)..............+ 984.529 July 1, '25 Sc Q : 45 4 45, + & 4,700 

101% 8G 101% 94% 103 Mar. 100% Jan. 7 Simmons Company pf........................ 6,301,600 Aug. 1, ‘25 Im @ 10254 102% 108 1025 + 1% 4 
39% 16 27% 15 24% Feb 17 Jan. 5 Sinclair Consolidated Oil (sh.) (SC) 4,484,321 May 31, "24 sc ee 22% 2% 20 21 1% 43,400 
99% 80% a 75 94% Feb. 78% Jan. 2 Sinclair Consolidated Oil pf . 18,190,200 May 15, ‘25 2 Q 93% 9346 We x92 + & 400 
35 12% 29 17% 30% Feb. 21% Mar. 30 Skelly Oil ($25) (SYE).. 20,966,500  .......-- - a - 261 2le 24 2Fibe 1% 14,300 
63% 4% 52 107% July 21 80% Mar.30 Sloss-Sheffield Steel & Iron (SLS)......... > 3¢5000,000 June 20, '25 1% Q 108% 106 101% = 101% a 4,600 
90 68 96 80 Feb. 92 June 5 Sloss-Sheffield Steel & Iron pf.............. 6,700,000 July 1, "25 1% YQ 97 98 97% 97% x, 400 
70 38\y 95% 58 7 June 19 62 Jan. 6 South Posto Rico Sugar (PSU).............. 11,205,600 July 1, "25 ”% @ i4 2 a1 71% 2% 2,200 

100% 2 110% 96 108 = =-Mar. 99% Jan. 9 South Porto Rico Seger St nktaddconemnabaann 5,000,000 July 1, '25 - Q WH Wy 102 102% $4 200 
95% % 105% 85% 108% Jan. 97% June 8 Southern Pacific (SX)..............- «. sees 372,380,900 July 1, '25 1% Q 98% % 984, 98% + % 9.400 
39% = 24% 9K SB 102% July 20 77% Jan. 2 Southern Railway (82). duikimndbedeemared 120,000,000 Aug. 1, ‘25 1% Q 100% 101% 9714 100 1% 37,600 
70% 63 85 66% 92% Feb. 25 83 Jan. 2 Southern Railway pf....................s.se- 60,000,000 July 15, 25 ™ Q 91% 91% ™ W% % 6,200 

*67 "6 6615 66% e eecces es eenscuse Southern «+ M, & O, stock tr. rets (SRM) 5.670,200 Apr. 1, '25 2 SA oe 66% 

105 100% 100 97 99% Arr. 28 95 May28 Spalding (A.'G.) & Bros. ist pf. (SDG). 4,757,000 Ss mm Q : 05 . 
ae a 24 May 28 18% July 7 Spear & Go. GB) CET)...0.venscenceceees hs — 87 87 + ¥ iM) 
- 7 i? s May 19 _ Se 2% & shoes eeepeepeety i% oO z5% tae 32% 25% aaa 
27 1 20 32% Aug. 15% Feb. 17 Spicer Renae beeen a Ge Pe eseccentes . oe ¢ + 6% 15,100 
it as” 98% 18 July 10 2 <Apr. 1 Setcor Manufacturing me , _ dicing Seciblaaciel 2 Q 106 104% 104% 1% - 40 
* +* 11% 57% July 16 40% Jan. 2 Standard Gas & Electric (sh.) (SG). me 6=6Q hike 33% STM +2 37 ,dO0 
- « +» -: 54% 50% Mar.27 Standard Gas & Electric pf. ($50)......... s—CO 54 33% 34% + % 1,000 
9015 60%, 73% 80% June 18 62 May 19 Standard Milling (SM):............cccecccees ™%™ Q 75% 74% 75 8) 
97 81 35 86% June 12 81 Jan. 20 Standard Milling pf....................-. 1% Q 2 . : 85 
1% 47% = 68% 7% Feb. 56% Mar.30 Standard Oil of California ($25) (SCD) We 8Q 7% 38 6% 57% +s 19,300 
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— —_-_—_——-Yearly Price Ranges - Amount ——-—Last Dividend Mor Wed 
1923, 1924. ——- 1925 Range.- — STOCKS Capital Date Per Pe Ju eek Week's Aug. 5 
High. Low. High. Low High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod, Firs Ch’ ge Sales Close 
44\% 30% 42% 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J). .. . -510,358,025 June 15, °25 he Q $35 ‘ 31.700 41 
118% 114% 119% 115% 119 Feb, 24 116% July 7 Standard Oil of New Jersey pf.. a .199 972,900 June 15, ‘25 1% Q 116% 2,300 117 
se 35% 13% 16 Jan. 16 6% Aug. 1 Standard Plate Glass (sh.) (SGL).... cas 200,000 Oct. 1, '24 The ~ 8.600 8 
me. 90 80 70 Apr. 25 69 May 8 Standard Plate Glass pf......... : niles 5,393,600 July 1, °25 1, Q 
67% BY | 65% 55% 75% July 15 62% Mar. 25 Sterling Products (sh.) (BU) * imeneines 625.000 Aug. 1, $1 Q 71 1.70 70 
124% 74 100% 4Bly 77% Jan. 3 55 Mar. 18 Stewart-Warner Speedometer (sh.) (STX).. 600,000 May 15." $1.25 Q IR? 8 re GR 
94% BBlg 84% 4K 79% Jan. 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB).. 46 80,000 July 1, °*2 $1.50 Q 8 1M) sal 
22 464% 30% 50 July 7 41% Jan. 23 Studebaker Company (sh.) (SFU) neice . 1,875,000 June 1, 2 $1 Q ‘ aot 48 
. 117 112 115 110 118% June 3 112 Mar. 13 Studebaker Company pf. sone .-. 8,235,000 June 1}, "25 1% Q 
15 7 12% 6 12 Mar. 6 8% June 9 Submarine Boat (sh.) (SUB). ; ‘ 766,920 ‘y . } 9.100 9 
6% 2 8% 2% 6% Feb. 9 3% May 28 Superior Oil (sh.) (SC).. 1,121,368 Dec. 20, °20 Ti > Ms 4 
34 23% 35 23 41% Jan, 10 20 May 1 SY EE GND 0.nn6.0:0:6.4:0465 0:6: n0%0%0 . 10,000,000 Feb. 2, '25 75c 
os 2% 12 11% Jan. 2 5% Mar. 19 Sweets Company of America ($50) (SWA).- A 5,000,000 a ? ; 10m) ® 
ee ins os ee 19 “Mar. 12 10% Jan. 15 Symington certificates (sh. ) (SYZ) pobseeuae 300,000 pai he ek 1 110 13 
ee ee a* ee 23% Jan. 17 20% Mar. 19 Symington Class A (sh.)............ en 200,000 July 1, °25 50; Q 21 600 21 
es os 14% 6% 15 Feb. 7 11% Mar.30 TELAUTOGRAPH CORP. temp ctfs. (TZ).. 192,000 May 1, °25 25¢ 12 1.900 i2 
‘ 12% & oy 6% 12% July 17 7% Apr. 1 Tennessee Copper & Chemical (sh.) (TCC)... 794,599 Jan. 15. °24 2he 11% 8,800) 107 
52% 34% 45% mt 54% June 12 42% Jan. 5 Texas Company ($25) (TX)......... papa Saat 164,450,000 June 30, °25 T5e Q 52% ‘. 69.600 19 
65 53% 110 5 114% July 8 7% Feb. 17 Texas Gulf Sulphur ($10) CR. c00es gansees 6,350,000 June 15, °23 $2.25 Q 109 . 14.500 111% 
ae 29% 14 48% 19 58% Mar. 13 43% Jan. 27 ee. We CE) vececcscecccce ccoesssee 38,700,000 = e 7 ; 10700 4177 
24% 5% 15% 8 23% Feb 6 11% Jan. 5 Texas & Pacific Coal & Oil ($10) (THX) ... 8,380,340 June 30, ‘2: 25e 14 13.00M) 12 
324 °o74 °325 *260 *359 July 20 *255 Apr. 9 Texas & Pacific Land Trust (TLT).......... 2" ,068, 700 ated t1¢ #7, 
19% 8% 18% By 15% July 20 7% Apr. 6 SE. DEE CEIED cc cccccscescesencevevess ‘ 1G, 590,000 fon. 1. *S 1 14 ‘ 1400 i 
“2 Red te Pe 364% July 17 33°0« July 300» Tide Water Oil (sh.). 2,017,716 EP REE 4 ‘ 1 R00 32 
45 33% 41 31% br tra July 16 37% Mar.18 Timken Roller Bearing (ah) ye 1,200,882 June 5, '25 +$1 Ps 433 $ 9 TO0 13 
78% 46% 73% 53 94% July 24 70 Jan. 2 Tebaceo ProGucts (TES) .....cccsccccces .. 51,484,200 July 15, °25 1% Q 925 44,500 R7 
92% 76% 93% 83% 104% July 24 93% Jan. 2 _Tobacco Products, = Oi eres amp” 44,803,7 May 15, °25 1% Q 103 4 1200 102 
14% 1% 6% 3% 5% May 9 3% Jan. 2 Transcontinental Oil (sh. ) (TCN). icetuns 3,742,029 icky tiie : $ ‘ 31,900 4 
25% 35 Jan. 10 25% May 13 Transue & Williams (sh.) (TU)...... hale 100,000 July 15, ‘25 Oc Q : 
11% 58 66 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW).............. 22,000,000 June 31, ’25 2 SA 6 mM 
100 90 93% 90 100% July 16 94% Jan. 21 Twin City Rapid Transit pf . 3,000,000 July 1, °25 1% Q 100 4M) 
42 35% 43 36% $53 July 28 38% Mar.26 UNDERWOOD TYPEWRITER 10,000,000 July 1, '25 Te 30 Q 1 14.400 - 
120 120 118% #£115 120 §©June 25 115 Mar.25 Underwood Typewriter ‘Bt. : 3,500,000 July 1. '25 1% Q ’ 
77% 50 GAS 33% 60% May 25 36 Apr. 1 Union Bag & Pa Paper (BP) eee Pee 15,000,000 July 15, '24 1% io 44 1 ooo Th 
ale : 3 35 Feb. 5 36% Apr. 27 Union Oil of "oN ($25) (UCL) we sseees + 40,480,800 May 9, ’25 45c Q 373 y RK) 6 
5 NY oy 1.00 Feb. 28 2 Jan. 3 EE 8 EEE Aiea ok Z 1? same 
144% 124% 151% 126% 153% Jan. 16 133% Apr. 24 a oon 0:0 66 K00 bse aned esndene 222,291,600 July 1, ’'25 2% Q ) 4 % "RIM 141 
76% 70% 76% 70 77% July 3 73% Apr. 22 Union Pacific pf. soe kokuse een akaee 99,543,500 Apr. 1, ’25 2 SA rf ‘ "Bm 7 
81 132% oF 134 June 19 118% Jan. 17 Union Tank Car (UTX)... ; 4 18 227,200 June 1, '25 1% g 100 126 
114 106 116% 106% 117% May 6 113% June 17 Union Tank Car pf isteb aces nachna de c4aauad ay 000 June 1, ‘25 1% Q 116 100 
39% 29 37 20 36 Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY) J 2 Apr. 10, ‘24 hc ; RIM) 8 
a 64% 42% 96% July 1 604% Jan. 6 United Cigar Stores ($25) (UC) June 30, °25 tt1% Q k RO an 
119 108% 119 113 119% Jan. 13 116 June 23 United Cigar Stores pf 7 er esa adecs June 15, °25 bi 
85% 74% «121% 71 131% July 29 110% Feb. 4 United Drug (DDG)............. PORES. 37 “489. 500 «June 1, 25 1% QQ 128 ‘ CWO 131 
48% 5 46% 56 June 15 52 Jan. 16 United Drug Ist pf. ($50) . 31,197,850 Aug. 1,°25 87%e Q ; ‘ : "400 5% 
50% 38% 43 20 20 Mar. 14 12 Mar.18 United Dyewood (UDY)..... = sssee+s+ 18,918,300 July 1, 2 1% 18 ‘ 1m re 
Eyy 92 86 85 ie taalen, sg -> ““Eeaeee United Dyewood pf........... Scsstecstnnses, A. tay. 4, 5 1% Q 
187 152% 224% 182 234 = July 27 44% Mar. 30 United Fruit Company (UF). we eeesse+++ 100,000,000 July 1, °25 1% Q 4 , Pee 
21% 1% 7% 33% May 18 18% Mar. 19 United Railways Investment Co. (UW)....... 20,400,500 satan an 
62 26 64% 26% 83% June 25 481, Mar. 23 United Railways Investment Company pf. . 15,000,000 Jan. 10, ’07 1 7 , Goo ie 
19% 14 25% 16 23 Jan. 9 18% Apr. 11 United Paperboard (PB)... 2... cccccccccocces 12, 000,000 Jaly i, °25 Dik = 
69% 20 169% 64 250 Feb. 11 131% Apr. 22 United States Cast Iron Pipe é Foundry (CJ) 12,000,000 ‘ 14 Teh 149 
87 64 104% 81% 112% Feb, 27 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, °25 1% Q "a "400 OR 
2 21% 39% Jan. 17 30% Feb. 17 United States Distributing (sh.) (UM). Shaws 106,545 ceherdwicie : : an 23 
. - 98 154 Jan. 8 130 Mar. 9 United States Distributing a eee 2,561,225 July 1, '25 31 SA 
8Xy 3% 6% 4 4% Mar. 2 3% July 20 United States Express (UX).................. 19,000,000 Mar. 28, '33 *$5 Sp 
23 13% 24% 16% 39% July 8 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY). 182,810 June 1, ‘25 SOc Q 8 ‘ 3 Gan 28 
732% 40 87% 61% 94% May 26 76 Mar. 19 United States Industrial Alcohol (UD)....... * 000 ,000 Sep. 15, ‘21 1 gu) vi anton 873 
101 95% 106% 98 115 June 22 105 Jan. 29 United States Industrial Alcohol pf. ; 000,000 July 15, °25 1% Q 111 5 naam P 
106 88% 143% 90 147% May 12 114% Mar. 30 United States Realty & Improvement (UZ). s 24. 153,600 June 15, °25 2 Q 7 n 3 100 13 
64% 30% 42% 22% 65% July 16 33% Mar. 30 United States Rubber Company (RU)........ 80,997 ,000 June 15, °25 2 Q ; i 88300 eae 
105 76% 95% 664 108% July 18 2% Mar. 30 United States Rubber Company Ist pf........ 69,000,000 May 15, ’25 2 Q 10% vi * 100 led 
43% 18 41% 18% 39% July 9 30 Feb. 17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 July 15, '25 75e Q 9 ) , 1.700 os 
; 48% 38% 416% 37% 46% Jan. 5 44 Apr. 16 United States Smelting, Ref. & M pt (950) - 24, 317 500 July 15, °25 87%ec Q 4 r? ‘aan 3 
Stall 109% 85% 121 He 129% Jan. 2: 112% Mar. 30 United States Steel Corporation (X).... - 508/495 '200 June 29, °25 t1% Q 118 ‘. 122 RO 120° 
123% 116% 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf... ; * 360,314,100 May ‘ Q 1247 2400) 125 
51% 56% June 4 51% Mar. %4 United States Tobacco (sh.) (UB)... wach 381,542 July 75c < 4 “100 
112 105% 110% 105% 112 July 22 105% Apr. 21 United States Tobacco pf................ 5,520,000 July 1% Q 
ss 48 13 50% Feb. il 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX) 184,257 sae ‘ 1.800 33 
ra 72 47 4 Feb. 11 65 July 19 Universal Pipe & Radiator pt. 3 6,624, Aug. 1% ‘ R 11900 36 
76% 55% 88% 64 9 July 22 2 Mar. 19 ‘Utah Copper ($10) (U E) saa aa aha le 16,244,900 June 30, ’25 $1 Q ) mM) 
aa k a 36%, July 24 32% Aug. 1 Utilities Power & Light, Class A (sh.) (OLA) 153,750 July 1, °25 TM 4 "7 18.100 26 
445, 24% B% 19% 34% July 9 25% May 4 VANADIUM CORPORATION - » CVA)... 373,334 Jan, 15, ‘21 $1 ‘1 toe 22 
64 15% 24% May 19 16% May 13 WO Beem GER) CVEED s ccccccccscnce mee 80,000 satesasds 20 2) F 
98 80 53 7 May 22 60 Apr. 1 .. 2... 3 2} setae .. 3,867,500 June 1, '25 1% Q #97 - 2) 
27 6% 10% % 8% July 9 2 Mar. 23 Virginia-Carolina Chemical (sh.) (ve) vee 244,609 Feb. i, °21 1 ‘ ‘ 11.000 33 
‘- A 1% % 5 July 20 1% Feb. 25 Virginia-Carolina ctfs. of dep....... — iba Ken se einai 
68 17 34% 2% 23% July 8 8% Jan. 5 £Virginia-Carolina Chemica! pf......... .. 18,076,800 Apr. 15, ‘21 2 14 ‘ 7 4106 12 
ae ‘ 6 4 18 Apr. 21 4 Mar. 25 Virginia-Carolina Chemica! pf. ctfs. (sh.). “Ware 35,235 ; Peas 2 
1% 1% 1 Mar. 23 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. a ). 6,802 
17 3% 7 xy 4% July 9 1 Jan. 17  Virginia-Carolina Chemical, Class B (sh.).. 63,141 - ; "300 
68 52 53 5 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke (UK) ; Jan. 2, ‘24 1% 
85 7% 80 71 79% Jan. 12 7: June 8 Virginia Iron, Coal & Coke pf.. July 1, °25 2% SA 
40 30% 72% 36 123 June 3 64% Jan. 14 Virginia Railway & Power (V¥) apes, 3 oT zn 199 
+ 89 97 May 19 97 May 19 Virginia Railway & Power pf... July 20, '25 1% Q —o 
23 12 15% 4% 16% June 26 7% Jan. 13 VV. Vivaudou (sh.) (VV) Mar. 15, ‘24 $50c . Me “4 
10 5 1% Mar. 20 7 May 26 Vulcan Detinning (VX) Sear ; 
12% 4 62 71 88K Apr. 14 80 Apr. 1 Vulcan Detinning pt July 20, ‘25 1% Q x ; 1m 
2 7% WA% 10% 26% July 28 19% Mar.30 WABASH (WA) err 80),8OK) i 
36% 34 70% July 30 53% Jan. 20 Wabash pf. A. May 25, '25 1% Q 9 ‘ 403300 FI 
23% 16% 42% 2214 4 July 28 38% Jan. 21 Wabash pf. B = ees aaa { "400 
14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.).. apne July 1, 25 31%c Q 1 1.600 id 
pe ae ‘ ; 158% July 30 116 Apr. 30 Ward Baking, Class A (sh.) (wD). pinpnaan | : 17 : iL, > O6m 
: 73% July 30 37% Mar.30 Ward baking, Uiass & (8n.)............ . 500,000 aaa Rg 3 140,700 69 
ie det re 106% June 25 944%, Feb. 11 Ward Baking pf. (sh a ac ; ‘ eee 31,336 500 July 1, °25 1% Q 10 “AM 107 
; a 50% July 6 43 June24 Warren Brothers (sh.) (WXA) 104,793 July 1, '25 $1 Q $8 ~ i » 3000 18 
43 June 11 43 June 11 Warren Brothers Ist pf. ($50).... bawew eins 2,000,000 July 1, '25 T5c Q oe 
ai . 110 105 ‘ és oonese Washburn-Crosby pf. (WCY?) sas . 6,860,000 Aug . = 1% Q 
oe ~ 4 58% July 22 51 Mar. 16 Weber & Heilbroner (sh.) (WBC) ; 76,674 June 30, '25 $1 Q 7H) 53 
aa is 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF) PEM IOS 240,000 aie nines 
52% 38% 127 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) (WEN)........... 225,000 June 30, '25 $1 Q 121 oon 
97 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf. ; a 22,124,300 May 15, °25 1% Q : 
in 103% 102 ill July 2 104 Jan. 27 West Penn Power pf (WPP). 12,497,200 Aug. 1, ‘25 1% 2 
117 111% «117 111% 8 117% June 25 113% Jan. 9 Western Electric pf. (WN) oe . 24,679,600 June 30, *25 1x% Q 114 TT 
15 8 16% om 17% Jan. g 11 Mar. 24 Western Maryland (WM) - 49,165,000 Paaeauia : 14 6.200 ij 
2 26% 8=«14 2% 15% 26% Jan. 9 16 Mar.27 Western Maryland 24 pf.... seeeees 9,977,500 a: . 2 2700 3 
; oa ‘ 224% July 27 19% July 31 Western Pacific Railway (WR). ..+.. 60,000,000 ‘ 29 10000 215 
se ; F ‘ 74% July 29 720 July 27 Western Pacific Railway pf ‘ ; 40,000,000 cuiwaaed 72 eel) 74 
119% 101% 118% 105, 137% July 3 116% Jan. 2 Western Union Telegraph (W)............... 99,817,100 July 15, °25 1% Q 132 900 132 
120 76 ill B+ 114 Jan. 7 97 Apr. 8 Westinghouse Air Brake ($50) (WKM)... 39,423,844 July 31, > $1.0 Q 107 17,300 168 
67% 52% 71% 55% 84 Jan. 12 664% Mar. 28 Westinghouse E. & M. ($50) (wx). «s 14,5044 450 July st, $1 Q ; 22.000 72 
78 70 82 72 86% June 18 79% Mar. 30 Westinghouse E. & M ist pf. ($30) ae ~~ 3,998.7 700 July 15, "25 $1 Q Ril, 5 , 100 
pe 3 ; ; 17% July 14 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ).... BEM 100,000 7 ie 15 2 300 1b 
& ' "e ‘ as 26% July 13 19% Mar. 31 Weston Elec. Instr., Class A (sh.) sana 100,000 July 3. "SS 50c Q 24 $7 4 1,400 24 
. 10% 6 1q7% ™% 21% July 15 10% Mar. 31 Wheeling & Lake Erie (WL)...... Serer =O : : 19%, OS, ; 20,500 19 
j 19 10 32% 14% 47% July 16 22 Apr. 2 ba cay & Lake Erie pf : . 10,335,800 : ae “0 $4 + 11,200 42: 
f 30% 20 29% 23% 31% Feb. 3 25% Mar. 31 hite Eagle Oi! (sh.) (EGO) amiiadadancaeee 490 ,000 July 20, ‘25 50c Q 973 . " 11 27 
60% 45 72% 50% Py July 28 57% Mar. 30 White Motor (WHI) RT ene kee 25,000,000 June 30, °25 $1 Q Rg: Ys &% 2655 600 90 
Re: ; bia i 48% July 2 39% July 9 White Rock Minera! Spring ctfs. ish.) (WBR) 162,398 July 1, °25 tile Q $44 $83 ‘ 16,000 16 
- , we a2 5% May 15 3% June 29 Wickwire-Spen. Stl. tr. ctfs. (sh.) (WKNCT) RR 3h { ‘ 200 3 
11\% 5 14% 6% 24% May 11 9% Jan. 26 Willys-Overland ($5) (OV) enbrendeneste6 ae Nov. a 25ec 195, x 78,200 19 
83 42% 88 61% 111 May 22 72% Jan. 28 Willys-Overland pf jcdetheaeeuwae 22,049,500 July 1, °25 1% Q 103% 4 6.400 104 
{ a 17 17 42 Mar. 7 18 Mar. 4 Wilson & Co. pf. certificates................. 7,802,900 caseuhen 2 , 100 
( nial nod EE SETS EN a RE iiiesaiaaniseagiaciinceens iniinanante ‘ he 
f 42% 19 28 4% 13% Mar. 7 5% May 29 Wilson & Co. (sh,) Cwwz) ; 119,219 Mar. 1, ’21 1% Fi, 4 300 
7 63 72 11 60 Mar. 7 18 Apr. 24 Wilson & Co. pf oOscerewewes 2,276,100 Jan. 2, '24 1% 205% 1 4 200 
“f ve 126% 72% 171% July 28 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z)...... 65, .000 June 1, ‘25 The Q IHGA 1 y ; 4 29,200 165%; 
’ 40% 19% 81 23% 79% Jan. 2 36% May 14 Worthington Pump (WB).......... cvcccce Meee July 15, °22 1 41 3,300 1 
834 65 % 68 88 Jan. 9 79 Apr. 6 Worthington Pump pf., A.................... 5,502,900 July 1, °25 1% Q 7? 106 
| 71% 5% 75% 58% 76% Feb. li 65 Apr. 7 Worthington Pump pf., B.................... 10,321,700 July 1, °25 1% Q f 100 
13% 8% 23% 9% 32 July 1 16 Mar. 30 Wright Aeronautic (sh.) (WAC) oN Rewee’s 249,390 May 30, ‘25 25e Q sf) 7 2 6,200 28 
} 40% 37& 46% 35 52% Feb. 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY). 1,800,000 Aug. 1, '25 27 M 1% 300 51 
' 2 “ 70% July 29 G7% July 23 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 ikea 894 4 1,300 
j R ‘ 5 32 48% June 27 33% Feb. 18 Yellow Cab Manufacturing ($19) (xO) -.e» 6,000,000 Aug. 1, “Sh 21c M 43% $37 4 3,800 42 
0 62 72 50% 76% Feb, 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB S600 987.606 June 30, '25 $1 Q 724 10,4) 74 
- RIGHTS 
Net Wed's Net Weds 
High. Date. Low. Date. First. High. Low. Last. Ch'ge. Sales. Close. High, Date. Low. Date. First, H ast. Ch'ge. Sales. Close 
17% July 25 13 July 10 Mack Trucks... 17% 17% 15% 16% — 1% 35,200 17% 24% Jan. 9 17% July 2 Reading ... ‘ 18 5 Xe 1,200 t7% 
1% July 27 % June 24 Public Service, N. J % 15, % it, ka 43,828 ° % July 14 % July 17 Schulte Retail Stores va 15500 i 
s * t ‘ 
ekg ~ 4d 
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50% in stock June 30, 1923 





Phillips Petroleum paid 


International Cement paid 10% in stock on Jan. I, 
Postum Cereai paid 190% in stock June 


19, 1923 

















































































American gpl paid 30% in common stock on 
Stock Exchange Footnotes | 30, 1922, and s0% on Dec. 31, 1924. 1925. } 
High and low prices are based on sales of 100- American 7 ea paid 10% in commen | International Harvester paid 3% fe commen stock | a hy ear = = a a hoe 
‘ s on ec, < 922 25 | > e 
share lots, except in special instances where an - on common stock on Jan. 25, a Schul Retail S id 2h : 
H asterisk (*) indicates that the price given is for All American Cables paid 20% in common stock | Intertype Corporation common paid 10% in com- | ae ete ory - ~~ in common stock 
; less than that amount. tincluding the amount of | on Dec. 30, 1922. mon stock on Nov. 15, 1923. on common stock Sept. 1, 1924. 
New York Central Railroad stock listed. {Pay- | Atlantic Refining paid 900% in common stock Iron Products Corporation paid 20% in stock of Simmons Co. paid 4% in common stock on com- 
able in scrip ‘Payable in stock. §Payable in on Dec. 20, 1922. Essex Foundry Company May 15, 1925 | mon stock Jan. 2, 1924, and 8% on Jan 1925 
peeves stock. xEx dividend. xxPays 8% an- | Beech-Nut common paid 5% on common stock on Kresge (S. 8.) Co. common paid 33 1- 3% in com- | Standard Milling paid 60% in common stock on 
ae >! iquidating dividend. tfPartl tock IP! = = April 1. 1925. a ca oa egy 
~ - 8 gg 5 gprs (~ , cee Stand Oil of Califo ‘ Oo stock ¢ 
166 quarterly in stock. {Plus 1%% quarterly in Cugtiee= wa paid 300% on common stock Louisville & Nashville paid 62%% in stock on May | and are a ot of California paid 100% in stock on 
: 7, 1923. | 
"7 The rates of dividend referred to under note in- | Continental Can paid 5% tm common stock on Manh Standard Oil of New Jersey paid 100% in common 
Me Gieated by ¢ include extra or epecial dividends as | common stock Feb. 15, 1924, and 5% on Feb 16, | ee ee ee he. * — paid _stock on Dec. 30, 1922 
‘ollows: mount. Kind. | 1925 | Ma’ h , Studebaker paid 25% in com. stock Dec. 29, 1922 
( Ahumada Lead 17%ec Extra | Corn Products Refining paid 25% in common stock | ~ attan Shirt paid 20% in common stock on . a ‘ 
% Atiantic Coast Line..... ; $1 Extra | on common stock June 30, 1924 | 1. 1922. Union Oil (Cal.) paid 80% in stock Dec. 20, 1922 
aseet ae Oe snae Te Extra | Du Pont (E. x Nemours & Co. paid 50% in May r Department Stores paid 30% in stock on Dec. | as oon Zonk, C Car paid 50% in common stock or 
Centra of N. J. - 2 Extra common stock Dec, 29, 1922. | lec. 28, 192% 
Childs Company ° 1% Stock ee oo Corporation paid 20% in stock an Motors lu 
¢ paid three shares of preferred A United Cigar i paid 14% in stock on June 
2 ee on igar ‘pf. 1% Back = nF pe 5, 1923. = stock and four shares of common stock for each 30, 1924, and 14% on Sept. 30, 1924. 
man lak . eee T5e Extra Federal Light ‘t Traction, new, paid 15¢ in new share of common stock on Dec. 28, 1922. U.S.R 
wt International Paper 6% pf... 33 1-3% Bac common stock on new common stock July 1, | National Biscuit paid 75% in common stock on steck a ye -% bes in common 
y nhattan Rallwa _« oa Back 1925. | Dee. 30, 1922. | ommon stock July 15, 1925. 
‘y Midland Steel Prod. pf....... $1 Extra | General Baking paid 200% in common stock on | National Supply Co. paid 10% in common stock | United States Tobacco paid 20% in common stock 
é Nash Motors .... : 6% Extra Dec. 28, 1922. | on common stock June 16, 1924. } on common stock on April 16, 1923, 
: Packard Motor Car. We Extra | General Electric paid 5% in special stock on Oct. | Otis Elevator paid 10% in common stock on com- | bm $ = paid 2% in common stock on 
f Pittsburgh Utilities pf... " 2he extra 14, 1922: 5% on Oct. 15, 1923, and 5% on Oct. 15, | mon stock June 21, 1924. lw _ 20, 198 . ve 
: Remirgton yewriter 2d pt. . a Back 1924. Paige-Detroit Motor car common paid 10% in | M " a parse & Co. paid 50% liquidating dividend 
te ae Gulf Suiphur.. : 50c Extra Gulf States Steel paid 11%% in stock on March common stock on July 15, 1925, Western Pacific R. R i I 
7 ¥. eee Bearing - » aoe Extra a. , 1925. Pan-American paid 25% in Class B stock on Class | and one share of p _— — share of common 
m) United Bt R ag ® - & Fay. 9f 2.511 Back Harbison-Walker Refraction paid 33 1-3% in and Class B stock on Dec. 11, 1922. Also | now outstandin preferred stock on each six 
y, t ates Steel........ . Extra common stock on common stock May 19, 1925. 20% in Class B stock on Class A and Class B | Westinghc 4 5 
es ba a Saees ; $i Back Hudson Motor Car paid 10% in stock April 15, stock on b 23. i April 30, 1923 r Brake paid 35% in stock on 
f estern Pacific Railroad pf $1.558 Back 1924. Packard Motor Car id 100% in c — 
Weston Elec. Instrument A.... lec Back | Hupp Motor Car paid 10% in common stock on on Dec. 16, 1922. oS = a i Westinghouse Electric & Mfg. paid 10% in com- 
4 White Rock Mineral Spring ctfs 200 Extra | March 15, 2% Pere Marquette preferred paid $1 back dividend Men stock on common and preferred stocks on 
, American Bank Note paid 10% in common stock | 7 4 Rand paid 100% in common stock on on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on Whit =. wr . 
on Dec. 29, 1922. Dec. 5, 24 Feb. 1, 1923. . | a gg paid 25% in common stock on 
* 
Week Ended Transactions on Out-of-Town Markets s 
; aturday, August 1 
b J 
“| Sales High. Low. Last. Sales. High. Low “ 
y Boston 440 Reece Folding Mach 2 2 2 s Omnibus Corp... . 1% 3 os. one. Phil I High. Low. Last. 
STOCKS 217 Swift & Co 113 110% 110, Do pf = ip + 92 92 2 > sane tapid Transit 48% 4n% 
92 Swift International 26 i 2h Pick 4 410 Phila Traction 61 
Sales High. Low. Last 1 Torrt He = = *ic (A) Co..... 19% 19 19 145 Phila & Western.... ’ 
100 Adventure 16 16 16 rorrington ~~ + oe Pines Winterfront 19 44 it 5 Do pf 14% 
; 215 Arcadian 1 1 1 United Drug Ist pf ) Mm TAR Public Service... 121 . : ag te 36 
‘ an % ‘4 2 United Fruit 234% 223% 2234 Do 6% pf ‘ 491 Union Traction 39 
$ 470 Arizona Commercial 11% 0% #21! United Sh Machin er a = fe pl....... 97 29,107 United Gas Improvement on 
#0 Bingham 2% 2 nited Shoe Machinery 31% 10% 41 Do no par eeee : 2,698 Do warrar ts . seats fon 
P 110 Calumet & Arizona 9% 48% 48% B _Do pf .... s 8 2 Do rights 58 Un Cos NJ. #1 
ra ty Ventura Ot) 22 214% «21% Do 7% pt. — we < 1 
‘ 3.840 Calumet & Hecla 1% «= 14% _- . Pty 985 Warwick I & Steel 
400 Carson Hill % % : Waldorf System 15% 14% 14% Quaker Oats 35 Went B, ee 4 
1,409 Copper Range 21% 04 2% as © ase S De mt .. 510 West Jersey & Seasl 42 
183 East Butte 3 3% hg Do 7% pf &5 82 82 Real Silk Hose.... “BO rsey & Seashore... 33 39 
5 10 Franklin oa” oo” © Do 6% pf... 37% 34 34 Reo Motor ¥ tin tense eae 
: 380 Helvetia .. 2% 1% 1% 2 Wows is —_ os = rem: CAF was << 26 Electric & People's 4s 4 
1,415 Hardy Coal...’ 19% 17% 1% bs ~g en 8 ime ph, ee —— > ‘Ete gf Ad ye ; ig 
. . - . P ag ko Ist p OX Holy Dl depatameunda x, wears Ry _4s i 58 
= ee reek Coal = = a Wickwire S Steel. 4 rf 5 Southwestern Gas&éElec pf 96% ; paneene Tel is. ; .. 92 91% 91% 
430 Isle Royale a 12 (BONDS (IN $1,000 Lé rs) Stewart-Warner Speedo... 68% ¢ Phila Go Con 4%s.... 98 08 9x 
100 Kerr Lake im ™% I 2 Atl Guif & West | 5s 7 70 704g Swift & Co... 113% 46 Phila Elec | : 96 0 
200 Keweenaw ' j 1 3 Chi J & U S Yards is oem oy, 98% Swift International 26 3 — Elec ist oS 103 2 
B 2) Lake Copper 1% 1% 1% 43 Crew Levick Service 6s = 97%, 8 Thompson ..... 4414 23 De aa" ie 1947. 106% 106 106 
“in La Salle is ‘—% 1% 1 East Mass 5s 73 73 Union Carb & Carb. 6s . a noe ats, 100%, 1005 
5 ones c ~ « er y ; : 
¥ 115 Mayflower- Old Colony. 1% 1% 1% 19 Hood Rubber = 103% 104% 104 2 Union Iron Works 4 Un Rys 4s ctfs shes noe 106% 
h 520 Mohawk 2% 30 x30 6KCM @& B 5s,.. 9% N74 United Lt @ Power, A 0% Sak mer ae 66 665 66 
23 “yw ** 30 : a 4 Me Central 4%s . 87% 87% 87% i Serer ae aie _ ++. 1 9 95 
234 New Cornelia .. 20 19% 19% iM G 1a 6 «96 96 Do pt A 1 a 
200 New Dominion, A 10 10 10 7 Mass Gas 4¥%4s, 1951 oe % , oh 89% 
445 Nipissing ° 1% 1% 1% 16 Miss River Power 5s m 99 99 Do pf B...... 11% B l _ 
S10 North Batts im 1 1 & New England Tel 5s....100% 100% 100% Do rights 10% aitimore 
or, ‘ ¢ a" 3 Pocahontas 7s 105 104 104 U_ S Gypsum. 185 176 1NBie ne aes a 
25> Old Deminion 20 9 19 s — & o oo Do pf wy - STOCKS 
60 Park City Te % he 13 § wift & Co he . 100% TG 1% |) se 7 ¢ 117 117 Sales High. I Ls 
: 950 Pocahontas 13% 15 13 4 wae bo _ hw 90% son wa Battery teeeeee 24 + 4 85 Am Wholesale pf ual lle 
‘ 5 a 7 Wickwire 7s. 6814 5 ani CO .....- 2 4 2 3,753 A 1 Cor 2g 
a0 Ray Consol ie iam tt O Woiltt Mfg ......-.. 2 ™% 7 M4 ag fy 
*: 24 y Conso % 11% p Wolverine Cement ..... 2 11 11 Oo ACL S yas P 
4 100 Shannon ... 6O Ho 60 h Wrigley (Wm) ...... 51% OO 51 / sine of Conn 
; oS St. Mary's Land.. 36 3h 5 icago Vollaw Méx, B... a a 3 a Balt Com Bank 
115 Ue S. Smelting, &M a sath ait STOCKS Yates partic pf....... 202k 25% 3 Bait Tubs ee rT 
125 Do pf . ; 6% 4% 46% Sales High. Low. Last ee... .¢ kg oe fe 55 Bait Trust.. 5 
- = 25 » 25 3 Chicago City & Conn fm.. 47% 47% 47% relies . é)) 
2.347 Utah 6 1% * All-American Radio 2 23 2 1¢ - 2 10 Benesch & Sons pf ? 
A - oe _ *- 2 9 ne} Chicago City Ry 5s...... 76 76 76 % Ce . ot 
1.300 Utah Metal 1) 4 ” Am Public Service pf LS 1 Ss 4 19 Cent Ter S pf 
t — on =o Am Shipbuilding AT 57 57 1 Commonw'ith Edison 5s..102 102 102 20 Ches & Pot ; 3 { 
: JOO Victoria paces 32 3” 30 re Pub Util F xO 80% «80% 1 Cudahy Ist 5s.. = 03 3 93 ro pl - amee Tel pf 113% 113 
: RAILROADS coos tenes & pata ta th 1 Towa Southern 6s. 100-100-100 uenk Maeemeias Gatien se 
: 1M Boston & Albany Do Class B 13% 13% 13% 12 Southwestern Gas&Elec 6s 99 Bd) ” 128 Do pf dit 
‘ Po < 3 Elevated. Armour of Ill pf 8% 89% sory 8 Swift & Co 5s... Co Se........--- oy, = 90% nos, 6&3 Do B : 
¢ I 2 Armour of Del pf 1%, 6 OB be 9 Colenia! Trust. . 
, 2.517 Boston Pe Maine. Armour Leather nm aM 7% Pitt b r h 630 Con Gas, Elec Lt & Pwr 
; 40 =6Do pf Balaban & Katz. 78 6% 67% spbu £ 125 Do 6s pf 
2.558 ~ A... 0 Do pf. 106106108 STOCKS 46 Do 6%s pf 
i 53 »D B.. Beaverboard, B 4 3% 24 ’ High. Low. ‘ast. % Do is pf 
} +39 é sh Do Ist pf 33% 30% 33 480 Am Vitrified Products... 24 23% 61 Do 8s pf 
. 4 on j yy ee ae Bendix 32% 32, #2 Am Window Glass Mach. 91 9% 91 176 Consolidation Coal 
; 15 Conn & a 3 2 Boone Woolen Mills 1% ee A M Byers pf.. 4% 94% 4% 10 Elkhorn Coal. 
200 E M i Booth Fish Ist pf 33 33 33 Arkansas Natural Gas. 5% 5% 3% 27 Eastern Rolling Mill 
a8 Sastern Mass Ry Bridgeport Machine.. 8% 8% x, | Carnegie Lead & Zinc. 7% 7 7 1 Do pf.. 
#0 «Do pf.. Borg & Beck... - 28% 27% 28 Duquesne Light Ist pf... .110% 8 Equitable Trust 
J 1s Do adj. Central Ill Pub Serv pf 87 Mth 87 Ind Brewing pf..... 61 182 Fidelity & Deposit 
nea —". Central 7 Central Ind Power pf 9% 9% 9% Jones & Laughlin et. 114 20 Finance of Amer pf.. 
40 Do . Chicago ty & Conn ‘e bay Ye Lone Star Gas. a ae 152 Finance Service, Cl A 
3,300 xv N Ha H. ey eS ° 1% in ot% Nat Fireproofing. . 14% Hee Pipeaee & Giz 
vs > a cago se... = 2 De pl..cccccess kpanenn: te 37 Pp ‘ 
i <) 10 Norw => & Worcester ott Chi Rys Series 2. “yg a § Ohio Fuel Corp. : 33 3 Ga So & Fila Ist pf 
120 Old Colony » Chicago Yellow Cab... 48% 46% tie Ohio Fuel Oil........ « 2 _.» Hurst (J E) ist pf 
53 Vermont & Mass. 86 Commonwealth Edison 137 135% 136 Oklahoma Natura! Gas... 20% 1,750 Lorraine Petroleum 
MISCELLANEOU Consumers Co pf 3 Pitts Coal pf....... 86 339 Manufacturers Finance 
10 American Agric Chem Continental Motors. . Pitts Brewing - 3 : Do ist pf ee 
2” =F Crane Co ° oar 10% Do 2d pf 
an mf Do pf tte 0 ; > 120 Mf 
?. 116 Am Pneumatic Service... @ Bs....- Pitts Ol] & Gas......... 6% = rs Finance Trust “pf 
au 145 Do 2d pf..... ane Cudahy Packing.. Pitts Mt Shasta...... OF 130 Maryland Casualty 
14 Am Sugar.. Decker & Cohn... 39 Pitts Plate Glass... 275 10 M & M Acpt pf ; 
4 1 Do pf. Do pf ! t 5 Pitts Steel Foundry pf. 20% 230 Merch & Min Nat Bank. 
’ 1.350 Am Tel & Te! Deere & Co pf 105 102 = 105 Richardson & Boynton 38 i4 Merch & Miners Transp 
340 Am Woolen Diamond Match. 122 120 122 1,600 Salt Creek Con. . ™% z 7% 127 Monongahela Power pf 
22 «Do pf... ) Erla . : 30 27 2% 214 Standard Sanitary Mfe..106% 105 106 = Mt Vernon C Mills pf 
1, 130 Amoskeag Evans & Co 304 2% 3 100 Standard Plate Glass. 8% s%, 8 282 New Amsterdam Cas 
Do pf. Fair (The) 35% j%32% 32 80 De Bh.cccsce ‘ pes] bs] ta) 9 Old Town Nat Bank 
} 1. 1 Connor iJ T). Do pf... 1m 108% 105 145 U S Glass. 14 14 «#614 115 Penn Water & Power 
r 110 East —s Land. : oe: _% 12 13 1,914 Westinghouse Air B Air Brake.112 106 11 35 ge ged felt ey is 
7 Eastern aap ,. ,- - a delity & Guaranty 
} az Kinstern, Steamship. Atta wn sit sot Philadelphi B ee Bs sas 
108 +g Soom = ae Lakes Lb & D. 138 132% 133 liade p la 37 West Maryinns Dairy 
110 Elder Corp..... ty —..f , 44, - 2 & STOCKS. ee 
3 Galv Houston Electric aper : 30 31 Sales High. Low. Last 7 West Nat Bank . 35% 6 
1° De » 100 Do pf.... ‘ 108 108) 108 210 Abbott's Ald Dairy pf.. 108 100% 100% : BONDS (IN $1,000 LOTS) 
Generel Wiectric . _ 120 Hurley Machine 48 47 47% 74 Alliance Insurance ...... “ 56 6 Baitimore Elec 5s. 100% 100 100% 
1.315 Gilehrist Co 6,009 Hupp Motor 19 18 18% 67 Am Elec Power pf... 104 103% 104 1 Balt Traction 5s. 093 99% 99% 
' ye gh 1,375 Iinols Brick 33% 32' 32% 5,420 American Gas ctfs... 91% 87% S9% 3 City 4s, 1958 We 99% BK 
160 Greenfield Ta, a Di 4 I Northern Util pf 1 "1 91 64,591 American Stores 88% 72 x4 I Do 4s, 1961. w%, 19% D9 
1.025 Hood oe Paty = “1% Ky Hydroel pf w2 9 m2 25 Bellefonte Cent. R. R 6 6 6 2 Com! Credit fs ....-100% 100% 100% 
‘aos ine Duttonhele ‘ideo 855 Renese Sé Supply 41% 3¢ 0 125 Brit (J G)..... caveneue 104 106 5 Con Gas, EL @& P 5%s 104% 104% 104% 
q 142 Libby, McN in & Libt 18,652 Kraft Cheese ° 95 S8& | 92 274 Cambria Iron .. 40 40 40 17 Elkhorn Coal 6s 99 ow 99 
160 I Hh “Th 4 anoy 6,000 La Salle Ext. 1™ 16 17 520 Eisenlohr (Otto) 10 § Wy 4 Fairmount Coal! 5s 98% 98% 998\% 
50 osameenin Gs 2,800 Libby, McN & Libby 7% 7 7% 42 Fire Association conn BT 278 1 Ga So & Fla 5s. 4 mM 
189 Do pf » ees 109 ia ve A 41% wW% 40% 12 Giant Portland Cement.. 26 26 8 iene Roland is. - 
af . . vee - cQuay Norris... 16 16 16 23 Do pf ...--. as . 8 4 2 Md Etectric 5s oe 
Ss Mergenthaler Linotype. . x) Midland Steel Products i) 43 4th 498 Insurance Co of N A.. 6% 3% 1 Newport N &HG&é& E 5s 
=00 Misolest; may cece 825 Midland Util prior pf. 100% 100 100 60 Keystone Tele phone 7% 7% 3 Pa Water & Power 5s 
<3 — pl iver Power 10,750 Midwest Utilities . 118 % 118 eS Oe ee soc ae 29. 1 Standard Gas Equip 6s 
oP - a ional Leather ‘ 1,070 Do pf.. 18% % ON 200 Lake SQuperior 3% 3% 8 United Rys & Elec Ist 4s 
ae 4 New England Oil... oaaee Do prior pf. 106 102% 106 2,585 Lehigh Navigation 101% 97% ll Yo income 4s 
mR. . Do pf...... 24,235 Montgomery Ward 72 67 6914 300 Lit Bros ....-.-- 22% 22% 1 Do 6s, 1927 
3,1 ; ae cngland Tei. 270 pf A.. ; 15% 115 115 12 Minehill & South Haven 51 51 11 Do 6s, 1949 
: 310 Orpheum Circuit... ... oe De pf. rh ee Re BP 50 North Penn .....°. 81% 81 5 Do ref 5 
: ot mM soses° sseee a Merge Litho 37 Bs) 6% 110 Penn Cent Lt & Pwr pt. 60 . 33 Wash, Balt & Annap 5s. 
: dOo 30% at Leather.... 5 ty 37; ° ‘ 71 7 
f) 5 Plant (T G) pf........ 32 d 7 950 Nat Electric Power A. 25 Bt 5 an 7 ears ein 5 eeeee aa 394 38 
] 10 Reece Buttonhole Mach.. 16% 16% 16% 210 Do pf . a WM 440) —~Do pf .--- eee eee 38% 8TY San Francisco Market on Page 175 
sett : 30 Broad e 
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| TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK NGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS EX CENT AVERAGE NET f ER 
66 T ? 
| Smke ne <i << ct 7 TI 
sepa ee [etal || | 
A | | A | 
e}—_}+—_+—_4 eS ee cs ‘Bs Se ee I i 46}—++ ——-+—4 = Pr 
 s | | ote gteee4 | | - poet Poe ] 
eo} —} 1 - | i | {| } os | | 6 tee ol sth 
} — { +—+—+ + | Py ain SA | ies bina 
p | ) | | a Ned Feed 004 Po eke ae a a 
7 — —-— —_——-+ + a. iin ok —s + + + +—_—___+_ + “s "ell | 
= 7 ~ T | 3 +—+ 78 44 i i 
76 aS es Oe = = = oe — | 4 kL. | —— 4 4 16 i2 + 4 + 4 4 + + + 4 | ; 
| TTT ee | | 
74 | = | — = moe oe — . Fe ee eee ee Dee oe =a ~ 
jx MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC JAN” TES. MAR APRIL MAY JUNE july AUG. SEPT. ocT. NOV a JAN. FEB. MAR. APRIL MAY JUNC JULY AUG. SePT. OCT. " Se Nov. Dec. * 
1924 1925 1924 
BONDS (PAR VALUE). Ks 
Week Hnded Same Week ee ee 
on Aug. 1, 1925. 3. a Bet 
DE wees cb0s0 04000 = eames aa $11,521,866 13,050 $7,356,000 ~ + A Close Ch’ ge 
IES bu hex a Sua cc5 3 EGE a back eawe 12°634,500 055,950 oe GB 4 Se oan an-as 7 N3.92 06 
Wednesday ..........000222. EARNED 9,829,900 13,233,450 6,054,400 | jury 59777777" *° ¥ ae x3. 87 05 
Thursday erase SEE EAE TEAST RE OR 10,554,600 15,742,300 6,710,950 nee sh asiaind a “ 83.76 11 
DE écwccséoscss G66 05s bbPeRenncesecet sé 10, 140,000 14,495,550 ® 7 
Paik dbévestincasdensececs nee eede 4,2 56,000 7,167,400 4,187,200 High YEARLY HIGHS AND Lé 
—nsieiaiaae eae Low ligt ow 
Total week ......... eae . $58,936,860 $79,507,700 $31,792,400 | °1925............... 85.10 ‘May 81.99 Jan 19 “June 71 os Dee. 
Year to date. RE ee $2,171,033,995 $2,197,821,110 $1,766,955, 860 1924.......... 82.46 Dec. 76.95 Jan 19 6 Nov 76.65 Sep 
*Exchange closed. ae 79.4% Jan 75.58 Oct 1s s Jan 74.24 Dec 
BOND DEALINGS IN DETAIL. ES e 82.54 Aug. 75.01 Jan 191 8 Nov 86.19 Apr. 
Bond dealings in detail compare as follows with the same week last year: 4 Peete a a no — rt ‘ = Nov 81.52 Jan. 
Aug. 1, 1925. Aug. 2, 1924. Changes. *To date. v1 Osi Jen Eig 
RN eee $42,968,000 51,426,500 — $8,458,500 i ae oe 
United States Government............... 4,991,360 14,496,700 - 9,505,340 NET YIELD AND NEW IS8I 
DEE Aa sanabssdenscencatiouatesces toes 10,932,500 13,533, 000 — 2,600,500 : 7 Same Period 
ate Cceceescecces eececccccs GSCCCG bbe RKeRtéCe 06©€C«~«~; Mee iaieee” § 60 (i‘( }*!*éC ; Last Week I t ate "Last Year 
i .seenaess ; 8 ee eee 45,000 51,500 - — Average net yield of ten — 
—eeennernmeerneses —__ ——_. —— | SEES rere 4.542 1X7 $.G48 
a wrk peaeeewhienea< $58,936,860 $79,507,700 —$20, 570, 840 New security issues.......... $80,505, 00K $ $42. $2,452.444.647 








Bond Transactions—New York Stock 


Exchange 


For Week Ended Saturday, Aug. 1, 1925 (Total Sales $58,936,860 Par Value) With Closing Pr ednesday, Aug. 5 



































































UNITED STATES GOVERNMENT LOANS Range, 1925 Net Wed.’s 
. High Low : High Low LasiCh’ ge. mates. Close, 
(Figures after decimals represent 32ds of 1 per cent.) 9 90 JAPANESE 6s, 1954 929% 92 92% — 2 92%, Range, 1925 Net Wed.’ 
dae 84% 81 Do 4s, ster loan, 1931. 84 835% S3%— % 110 83% High Low DPF Pe —s 
= gg —— ee 1 yn S | 100% 98 Jurgens (A) Un Marga- 103'2 9414 Ajax a'ge.Sales. Close 
a 7) sas rh’ ge. 28 Torkxs 6 Q47 &. u \ 5 —~ & 
101.29 100.19 Liberty 314s, °32-47.100-27 100.22 100,25- s — 10a a8 rine Works 6s, 1947..100% 98% 100 + 1 58 «100% r : 
101.23 100.22 Lib 3%s,°32-47, reg.100.25 100.22 100.22 — 11 5 . Ome Ee on nec & . 
103.6 101.14 Lib ist cv4%s,'82-47.102.9 101.27 101-29 —i¢ 132 101.26 | *8% 8% KING OF BELGIUM 6s, 9 ast 7 , i 
102.26 101.9 I ib ist cv 4%s, 1955 ctfs ... R64 85% 85% —1 163 85% 2 : 162 
se ge y - ; ve oa : ; 6% 90% Do 6s, 1949, ctfs.... 92% 90% 90% — 2% 102 91% Wie - 
32-47, reg . .. 101.30 101.22 101.22 —13 2 101.19 110% 106% Do 7% ) 10914 10K% 108% 147 108% 141° 103 
101.13 100.00 Lib 2d 4s, °27-42.'100.8 100.8 100.8 & eee 108%, 106% Do & ; 107% 106% 106 “~ 26 107 + $101 
101.19 100.20 Lib 2d ¢ vals .°27-42.101.1 100.26 100.27 4 1026 100.25 gris os% Do S, pet ° as oR” os” ono 98 , 1 9x 
101.15 100.18 Lil 2d ev 44s — 2 @. eee ; . oF 7 
% - 9 . o 111 109 King of Denm’k 8s, °45.110% 110% 110% .. 157% 110% 
7-42 reg........100.28 100.23 100.23 6 7 ~ e 103 99% Do 6s. 1942 104 102% 108. — 1 253 102% 4 i 
102.3 101.1 Lib 34 #48, 1928. .101.22 101.12 101.14 — .3 1829 101.13 93% 87 Kine of Hune'y 7iss44. 93 91% 92% — % 188 91% ‘ cs OR 
101.30 101.1 Lib 3d 448, '28,reg.101.16 101.10 101.10 — .2 73 eS eee a “ aa i 
” °90_4 »> 15 > ~ 9 208 7 - 5 
cs tein on ike. 8 102.15 102.3 102.4 —.12 1303 102.00 | ios, 100% King of Neth 6s, 1954...103% 1083 103 — % 105 163% Die = om 
ee ° "462.8 102.1 102.1 19 101.30 108% 102% Do 6s, 1972. ..108 107% 108 oo 18 108, 71g > peng 
108.12 104.13 Treas #48, 1947-52.107.00 106.4 106.1232 71 105.26 | ,97% 4% King of Nor Sis hs.'Gi,cts ar 10 tot Ts tees Hoy : 
oe « = “ “) 2. 9 2 . 2 t% > 6 $ ee At ie he > i 
104.14 100.14 Treas 4s, 1944-54. . 104.10 102.24 102.30 —.13 _ 160 102.20 101% 97% Do 6s, 1944. "100% 100% 100% — % 87 100, . 3 sai 
Total $4,991.360 101% 97% Do 6s, 1952.. 101% 101 1014+ % 107 101y H5% - 96 
. 113% 110144 Do 8s, 1940... ..-- 110% 110% 110% — &% 27 ~1NO4 : ou O14 
90 $4% King of Serbs, Croats , oF ” 
FOREIGN SECURITIES a and Slovenes Sa, 11 Sky s8%Y— kK 35 88 “a 0 1S 
101% 98% King of Swed 5%s, 19: 100% 100%— % 341 100); 1m ; 
97 9% ARGENTINE 6s, A, 1957 96% 147 SB% 105% 103 Do 6s, 1939... 10414 1044 - ey 4 (104% 54 ‘ ~ 56 
97 Do 6s, B, 1958, ctfs.. 96% + & 245 95% ry . Th he 
96% 9% Do ts, 1959, ctfs 965% , 02 Sa 24 15% MEX IRRIG W 4%s,'43 16 16 16 + 4% W pra 44 100% 
aot wie De 5s, ies. . Ba 7 6 ids 245 «101% 
103 hte» Ta, 1687.. ee 2 y \% 31 7 7 y "Ss gy an 823 2 R214 - 1 62 R2 win 
00 93% Austrian sf is, 1943... 99% 09” 99% 4 % 113 ‘gem | %4% 7%NORD RYS 6ys, 1950.. 82% 8 P ‘ rv 8% 238 
87% 83% OR'TAL DEV deb 65,'53 85% 8% §5%—- %& 21 B55, rth li 74 
99% 991% COM OF AUSTRALIA 8 $7 BRS, 
5s, 1955, i 99% 99% 99% 1210 98% 80% 70% PARIS-L-M RY 6s, 58. 77 76% 76%— 4% = 76% A 166 93% 
4814 40% Chinese Govt Rys 5s, '51 41% 41% 41% % 23 41% 89 80% Do 7s, 1958 -..-. 8 84% S4%— % 46% 84% 10 102% 
99% 95% City of Bergen 6s, 1949. 97% 97% 97% x 7 97% 89% 80 Paris-Orl Rys 7s, 14. aa R484 % 47 84 % 179 
1154 119% Do &s, 1945 113% 113 113 — % 19 143% 101% 97 Paulista Ry 1942. ol 101) «101 30 x 
111% 108 City of Berne &s, "1945. - 109% 10 20 2 214 12 
96% 94 City of Bogota &s, 1945. ++ to - & i 97 92% REP OF BOLIVIA 8s,'47 96 9% OH— % 136 95%, m ‘ 
86, 80 ©6City of Bordeaux 6s, '34. 83% 4 5 102 ORY, Rep of Chile 7s, 142...101 10014 100% % 39 «100 Bike 82 
Wi, 95i% City Buenos Aires 64s, ay ra f % 33 97% 103% 102 Do $s, 1926. . 14 102% 4 ti 
99 96%, City Carishad 4s, "54, cfs 98% YR% 984 \y 3 . 109% 106144 Do &s, 1941. a 22 108% > ] 
101% 95+ City Christiania 6s, ‘54. 99 99 99 1 98 10914 106 Do 8s, 1946 4 \% 15 «108% % 2 
100% 97% ##Do 4s, 1955, ctfs UE) 975, 97% 46 ae 101% 99% Rep of Col’bia 6%s Db x. 1 GRY, 
111% 109% Do &s, 1945 -109% 109% 100% % 1 102 96% Rep of Cuba 5's, % 153 1060 - 9 
190 %4y% City Copenhagen 5%s,’H4 98% YT% V7 1 99 98 99% 93% Do 5s, 194%. % 28 in 
95% 88 City of Greater Prague | 84 Do 4%s, 1949. % 32 9% ’ 1 102 
4 74s, 1952 - 93 + % 2 93% 100% 96 Do 5s, 1944. x 1 +e » & 90 
86% 80% City of Lyons 6s, % S7% 83% 98 93% Rep of Finland s ’ 1 107 
86 80 City Marseilles 6s, lq 2% 1950, ctfs .. 33 Wy D4 93%. 2 Is 85 
96% 88 City of Montevideo js, Wy 44 96 89% 83% Dos f 6s, 1945 acs ™% RA % 22 . , 
96% %4 City Port Alegre 8s, ’€ x 3 954% 106% 103% Rep of El Sal &s, A,’48.105% 104% 104% 7 ‘ si 99 
97% 94 City of Rio de Jan &s,’ 6 Hg ly 46 W 95% 911% Rep of Haiti ts : 1952. 964 % 961, an 961, 1 
97 92 Do 8s, 4 % 2 94 24% 18% Rep of Mex 4s, "4, asst 19% 19 #19 + %& 17 
104% 100 City of Rotterdam 6 103% % 52 163 28% 19% Do 4s, 1910, asst smal] 20% 19% 20%+4 1% 59 20% 105 102 BAI \ 4) 
100% 97 City of Sao Paulo 8s + % 6 100% 30% 22 Do large : 22% 22 22% % 13 22% 91% 86% Balt & ¢ ‘ i 2 i BT 
88 2 City % Soissons 6s t+ & 19 % 43 34% Do 6s, 1933, small.... 34% 34% 34% io 95 Run Do conv 4 “ 267 91 
101% 97 Cit Trondhjem 64s + % 5 41 31 Do 5s, 19 .. 3 31% 32 + UK Qe «Ik ‘ RIX 41 oe 
68 4% City of -Tokio 5s, 1 7h + %& 18 4 100% Rep of 18,'23.103 4 100% — 90% 85% Do zg 4 87 Vi 
111% 107% City of Zurich &s, 1945..108'¢ 107% 1084 + % 41 its, 97% Rep of Peru s f ks, °44.100% 100% 100% — 104100 Dx ”) my 100) 
101% 98% Czechdslovak Rep 83,'51.100% 99% 99% + } 48 99% 79 G6 Rep of Poland 6s, 1940. 70 69% 69% — 102% 102% Do ¢ Ss 103 
100% 97% Do Xs, 1952 .100 99% 99% 1 4% 99% ; Do *s, 1930, ctfs .. 89% 87% 8s — 104% 1004 me | ; % 20s 101% 
110% 108% Rep of Uruguay 8s, °46.110 109% 110 + 90% &3% Do P.LA s a : 
112% 109 DANISH M s f 8s,'46,A.112 111% 112 + % 19 110% » 88% Rima Steel 7s, 1955.. 8814 88% 88% 4 95% Los ee: a 
112 108% Dos f 8s, 1946, B 111% 311 111 23 8) «668% Do Te : 
91 82% Dept of Seine 7s, 1942.. 88% 87% 884+ % 2 88 93% 91 SAXON PUBLIC WKS ie 106 102% Barnst 43 100 
9% 92 Domin Rep 3%s, 1942... 96 95% 95%% <a Se 7s, 1945 92 1 9%—- % 2 MY 103 100% Bell Te v2 o ts ‘os 
102% 100% Dom of Canada 5s, '26.100% 100% 100% 13 100% 107 101% State of Queens'd 6s,°47.107 105% 105% — % 5 104% y W314 Beth 44, 1 1 is 
10344 102 Do 5%s, 1929 102% 102% 1024— % 102% | 112% 108 Do 7s, 141. --111 110% 111 17 4 100% Do ext A t : Mi . a 
103% 101% Do 5s, 1931 192% 102 102 My 88 102% 98% 94 State of Rio Grande do S os 5 , 874% 7 “ * ‘% 
104% 101% Do Ss, 1952 ; 102% 102% 102% % 203 102% Sul Ss-- 146...... 4 95% 9%— % 17 m% 92 
103% 98% Dutch E Indes 6s, 1947..102% 102% 102% + \ 90 102% 104 100 State Sao Paulo 8s, '36.102% 1024 102% — 1 Pa: 3% 14! 94 
193% 98% Do fis, 1962 . 102% 102% 102% 86 «102% 100% 99 Do 88, 1950, receipts. .100% 100 100% 36 1004, ) , = «Bt 
1M1% 93% Lo Sigs March, 1953. . 100% 100% 100%-+ % 34 100% 117 113 Swiss Confed s f Ss, '40.116% 116 116 45 , > «9% 
101% 92% Do 5%s, Nos,> .. 100% lel, 100% % 86 100% 105% 100% Swiss Govt 5%s, 1946...102% 101% 102 195 102 84) 4 bs 
997 y% 40 95% 
884 87 EL PWR 6s, 50, rets 87 3 8i%+ %& 22 BF 118% 115% UNITED KINGDOM OF i 16, i Oo 993 
. r - eaten . 7G B & Lev 5%s, °20..117% 117% 117% — %& 134% I ‘ k r oes 
9244 85% FINNISH MU 6%s,A.7%4 90 84 0) + %&% 18 89. 107% 104% Do 5%s, 1937 .10514 104% 105 & 278 105, + 28 
924, S% Do 6s, B, 1954 oo R91, So & 19 - 107% see U 8S of Brazil 7%s, 1952.106% 106% 1064 PA 10 | i 4 101 
95% 89% Fr-Am I D 7i%s, 1942.. 94 93 95% 14 93% 99% 9 Do Ss, 1941.. - 98% 9TH ATK % 99 98 04 7 6 104 
104% 98% French Govt $s. 1945....102% 102 102% .. 272 103% 84% 0% Do Cent Ry Brazil E I Bi% 315 89% 
93% Do 7s, 1919.... .. 90% 90% 901% % 345 90% 7s, 1952 82% S2 82% % 48 21. 1 
1001, 33 Do 7%s, 1941. 9% 99% 9% % 196 100 95% 91 Un S'S Copen sf 63,°37% 8% 94— & 20 6 
instal fa ' 80 3 
94% 92 GERMAN GEN ELEC a Total sales $10,932,500 8 ie ‘§ 85 
deb 7s, 1945 . -. 34 w% ~ Di © as ' eee oe 00 + ¢ 
98 91% German gold 7s, '49,rcts 96% oa 6% — % 479 96% NEW YORK CITY BONDS RK & Ba Se 
92 87% Great Consol Elec Power ‘ e P a re » 4 
- (Japan) 7s, 1944........ 90% 89% 94%+ % 4 ou > o% 3s May. rt a4 ~ op” - ‘’ ls ”) a 
i, yree ; ‘ 7 + . 1 ‘a 7 A - : : 228, NOV DIB ccccces + : = 5 5 ra Terr Ty 2 C 
88%, 83 Greek Govt s f 7s,'H4.cfs 86% 854 RF + % 7 861, 100% 98 4s, ‘1959 100 100 100 — ¥&% 1 99%, As , ‘ 6 
01% 100% 4%s, 1960 .. 101 100% 1005 : 2 ; ; ¥% Cal Pet 4 103 
89% 79 HOLLAND-AM s f6s,"47 88% 88% 88 48 89% 107% 100% 4igs, Nov, 1957 107 107 17 — a tI onig 0 ey oe ; 
108 105% 4%s, 1965 ‘j0ebemees 107 107 «(107 1 1 103% 100% Canada § ri 1 
100 «ORK INDUS BK OF JAPAN 92% 931, Can Nat | ‘ ib 
deb ts, 1927....... 99 He % 218 99, SN NE Cc. csaeemannkannne $45,000 1004 96% Can S SI 7% 2 
= 
> ” ' 
‘ a | : 
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Range, 1925 et Wed.’s Range, 192% * * 
High Low High I wt “h’e lose. ng Peng Wed.’s | Range. 1925 Ne Wed.’s 
117% 115 Can Northern 7s, 140. .119% 1 v1 ie " se-Bales. € — as » ., High Low LastC’ 2 ‘ze Sales. Close Low High Low LastCh'ge.Sales. Close, 
> % 116 ‘se 28 «115% 69 2% Do cv 4s, Ser B, 1953. 65% 62% 62% - ye 38 63 87% Midvale S ~ ~ Ol if aay 
118% 116 _Do O%s, 1946 : 117% 116% em % rr 117 75% 60% Do cv 4s. Ser D,’ 1953. 71 7, 70% + % 73 ™ aie sail — Stl & Ord is, 36 1% oS, O91 5 6F 91 
Bt, ,2B,, Cam Pac deb te, perpet. 50% 19% 80 % 69 7% | 1064 101% Erie @ Jersey 6s, 1955..104% 103 103 % Bw ch Deis tn: Sem om OB we 
hy 4 Caro, C & Ohio 6s, 152.107% 107% 107% 32 9% 95% Erie, Pa col tr 4s. 1951. 96% 96% 96 4 2 onac aa cae +, ao 7 ; fi 
101% 100” Do Ss, 1938 oie 101 101n 4 ye 10% tee ae. Fe i i 1 na Rts ae + % —_s 90% Do ref fs, 1953 --- 99% 99% 99% % 1% 99% 
102% 100% Cent Dist Tel 5s, °43 102% 102% 102% 4 1% 2 ts ‘ 98 Milwaukee Gas 4s, 1927. 99% 99 99% 18 698 
1 =) Cent of Ga ref 5%s, “59.108 102. 102 y 13 «108% ? ee: 86. Mil, Spar & N W 4s, ‘47. 36% 86 86 
12% 9% Do con hs, 1145 101% 101% 101% 4 94% 93 FED L & TRAC 6s,B,’ 93 23 98 + 19% M & St L Ist ref 4s, "49. 21% 20% 20% 18 = 205 
104% 103 Do 6s, 1929 104 104 ig 108% : 29 103 103 114 Do és, 1942 .. °. 102% 108 + % 6 10 12% #Do ref & ext 5s, 1962 14% 14% 14% Mh 3 
101% 97% Cent Leath s f Gs, 1915.100 100 + 70 108% 107 99% Federated Metals 7s, "39. 01% 100 101%4+ 1 41 104% 102% M,. St P & S S M col tr 
os 64% Cent New England 4s,61 65% y 6% % ; 65 pom pubter Rs, 1s 114% 113% 113% 1% 39 113% 64s, 1931 104 103% 103% + 681 103" 
1 107% Cent of N J Ss, 1987 108% 108% 108% % 4 108% a East Coast 4%s, “50 — 2 92%+ % 15 gs S31 Do 3%s. 189 85 R4 23 
100% 106 Do registered 108 106 106 5 Do 58, 174... 13% 93%—1% 189 93% | 102 99% Do a 6s, 1946 100 oon i” 4 
9 §=6—87 Cent Pacific 4s, 1949 87% ST 87% i4, 33 8 Fla Cen & Pen 5s, 1943. 99% 99% 99% — \&% 3 99% 88% 84% Do con 4s, 1988 85% 85% 85% 26 «84% 
8814 85% Do registered 86 «85% ASK 12 Fla West & N 7s, 1934..151% 117% 150% 433 1430 M1% 85% SO Mo, K & T Ist 4s, 1990.. 83 82% 82 % ™ 82% 
89% 5% Do Through S L. 4s, 4 87% 87% 87h M 2 Fonda J & G 4328, 1952. 64% 64% 64% % 2 % 95% 86 Do prior lien 5s, 1962. 94% 93% 93% 106 = 92% 
116 110 Central Steei &s, 1941...115 115 116 8 » Ft W & Rio Gde 4s, ‘28 96% 964% 964 —1% 11 80 71% Doe 4s, B, 1962 80 79% 79% + % 3! 
" % Cent R R & Bk of Ga “ 29 , 1 Ft Smith, L & T 5s, "36. 81 81 Sl + 1% 3 82% 104% 101% Do 6s, C. 1982 108% 103% 103% % 
Se. 1937 00 a a ae 106% 104 Francisco Sugar 7%s,'42.106% 106 106% + 1\% 8 91% 76% Do adj 5s, 1967 91% 88% 90% + 2% 3951 90 
9% 87% Ches & Ohio gen 4%s, ‘#2 90% 4 9% 83 Mo Pac Ist & ref a ; 25 86 y 
98% ‘4% Do conv 4%, 1930. i, , 89 9% 9 90%GAL, H & 58, 192 93% 9% rs “ * o Pac Ist & ref 58, "65. S7% 36% 86% 2 sss 
aoe on ee a . © SS oes aa _t s H Se, 1983 5 93% 92% 92% —1% 15 a 100% Do Ist as ref 68, 1955..101 100% 100% a 100 
100% 102 Do conv hs, 1946 108% % 364 107% Ist 5 931. ¢ os 100 100 = 6100 : 
102 «(98% Do ref Ss, 1929 100 in * . . 104 101 an pa seat — > t % " 100 102% 99 Do Ist & ref 6s, 1949 101 100% 100% % = 4 
RS #24 #Do Potts Creek 4s, "46 23% 1% 1 83 107% 101% Gen Elec deb 5s 107% 107% 107% : 12 107% om reg Do gen 4s, 1975 “4 65% 64% 64% sabe 8 : 
6&8 62 Chi & Alton 3s, 1949 ‘ M37 can? San gee Meee ort wl int % 3 03% 108 4 Mobile & O new fs, ‘27. .103% 103% 103% 4 
58% 44% Do 3%s, 1950 % 80 100 99 Ga, Caro & Nor 5s, 29.100 99% 100 + 4 5 ca aa Do gen 4s, 1938 2 me ; 
62% 58% Do 3s, 1949, cfs . 96% 93 Ga'é Ala con 1D45.. 94% 944% 94% 1 100% o% a eae i see oe 99% 
55% 45 Do 3%s, 1950, cfs i ae 106% 100 Goodrich (BF) 6%s, '47.103% 103% 103% —% 180 163% | ‘og 94° Mon Trret ts iol OT” 88 eT P 
91% 88% Chi, B & Q gen 4s 1™ 88%, 121% 119 Goodrich T&éR s f S8s,'41.121 120% 120% % 34 «121 o7it 95% ned 44 - 5s, _ oT 96 97 : ’ 
103% 100% Do ref Ss, 1971. 0 lee 110% 108% Do sf Ss, 1931.. ..110% 110 110% 79 «110% ie 7st — 5 ae 0 Se, 1932 45, 97 4m ; a2%, 
86% 81% Do Ill Div 3%s, 1949 13 117 115% Grand Trunk Ry 7s,'40.116% 115% 115% — 8 ? oon pores GS 264, ISS 82% 82% 82% % 
i+ ~ . *% a 1 114% 1001 965% Mun Bod a2 ‘ q Q . 98% 
100 98% Do Net ext 4s, 1927 \ omy 108% 106% Do deb te, 1936 107% 7 41 107 64 . Se NASSAU ~ 648, 1934 99 98 98 1 60%, 
94% 88% Do Ill Div 4s, 1949 2. 102% 90% Gt Falls Pow 5s. 1940. . 102% 1% 6. ake “bee ee 
102% 99% Chi & Erie 5s, 1982 12 101 1 8% Gt Northn gen 7s, °3 % 140 109: ry 1Cé& St L Se 19% . - 
79% 73% Chi & E I ie, if 73% 73%— % 68 73 103 106% Do gen 5%s, 19 * i leon ‘ae y ye A GLA --, 101% 101% 101% + 1% 941 
101% 98% Chi G Sa °37..100% 100% 100%— % 2 9% 92% Do 5s, 1973 i 73 98% | 1037 100% oe Ree ys agg FO a” = oon a 101 
oo 03 S05 oe , . :  oO8 952 U 
68% 59% Chi Gt Western 4s, 1959 64 62% 62% 1 100 62% 19, 12% ¢ a ' aw at Sef sk. 15% — 1% i 19% 13% Nat Rys Mex Ist con 4s ” . 4 
104 101% Chi, Ind & L gen 6s, "66.102% 102% 102% 3. 103 100% Gait W' deb, Bicfs 15% 15% 15%— % 48 1977, assented...... 13% % 131 = 
92% 87 Do gen 58, 1966 91% 91% 91% % 2 03 100% Gulf M & N 5%s,'50,cfs. 100% 100% 100% — % 47 100% 21% 14 Do 4%s; 1957. ast ~~ um 
79% 77% Do 4s, 1956 79%, 79% 19% 4 Sy | OS 8 Cult 6 Ril Im be, C2. EE K&S 102° 9 New Eng T & T ss, "52..101% 100. 100 3 figs 
79% 77% Do Ind & Louisy 48,56 79% 79% 79% i . on 92% 86 New Ori N _— rs 
80% 70% Chi, M & St P gen 48°89 80 79 8044+ 2% 33 7 87 =I HACKENSACK W 48.52 % 4 108% 98 NO, Tex aM ie 69 9% 
78% 46 Do 4s, 1925......... Mw 48 48% % 217 7% map Sap saeetsore Bt Hy 4, . 3%» 2 98% 92% Do inc 5s, 1935. = 6S 
50% 44% Do 4s, 1934 499% 47% 47%—1% 73 48 L& P 3% % St 94% 7% 90% Do Ist 58, 1954 = oo 
9% 77% Do gen 4%s, 1989 RB% 87% STR— % 14 87% hg AGA 104% Ons 1088 ss «104% | 100° 99%N Y & Bklyn & : 
60% 44 Do ev 4%s, 1932 0 48% 48% % 168 47% 12” 89% Hocking Valley 4%s PD 90% ross 220 «98% ; Beach 5s, 1935 c 
70 624% Do ev 5s, 2014 i ) 48 48 1 i2 47% 104% 100% Hoe (R) 6%s 2 \% 46 901, 104% 101% N Y Air Brake 6s, ‘28 % 836 108% 
54% 43% $Do ref 4%s, 2014 % 48% 48% % 234 47% 100% 19% Hous, E & W T ; > 104 117% 106% N_Y Central 6s, If Sy 22 ” 
49 49 Do registered 49 a 49 1 100 “%; Houston B & T ** 10 Do con 4s, 1998 ; > 11 
104% 96% Do fis, 1934 104 «108% 103% 130 (164 93% S6% Hudson & Man ref : % 167 891 Do ref & imp 4%s, 2013. 91% 91% 91% + 168 100% 
59 8 6943% Chi, M & Pug Sd 4s,'49 49% 47% 47% 1% 465 77% 67% Do adj 5s, 1957 ~ 85 75 5 Do ref & imp 5s, 2013.100% 99% 100% 51 
160% 96% Chi & N W ext 4s, 1926. 99% 99% %+ 4% 13 102% 914 Humble Oil & Ref deb aad a 75% Do 3%s, 1997 77% 76% 7% 29 «93% 
73% ’o 3%s, 1987 74 7 74 1 2 Sis, 1932 101% 101% 101 . 93% Do deb 4s, 1934 94 93% 931 1 27 76 
86% 81% Do gen 4s, 1987 83% 82% 83 1 $3 % 6 101% a 15 101% 74% = LS 1998 ron 76 18 10 77% 
101% 91% Do ref Ss, 6% 9 8 + % 24 ; ; rT Ref ; omc 98... 77% 7 7 46 103% 
112% 107% Do 6%s, 119 1 111 4 ILL BELL T ref 5s, °56.100% 100 100 % 163 100 102% NYC & St Libs 1931..102% 16 2M 1021 , 11 
2 , 11 , > 1 110 4 lilinois Central 4s, 1951. 94. = 9 i 31. . 102% 102% 102% 
102% 99% Do deb Ss, 1933. 100 «(100 é 2 oP a a ae ss qn: = Te 4 Do ist 48, 1937 93% 9214 92% 43 93% 
109% 105% Do 7s, 1930 107% 107% + % 8 Do * -- = & ; 13 8% % Do deb 4s, 1931 9% 94 94 105 96% 
48" 75% Chi Rys 5s, 7%. Th% 2 «BY Do 6 3 111% 111% 1114 1 . Do 5%s, 1974 96% 96 965% 9 79 
86 682% Chi, RI & I 84% 83 1% 83 Do Sls’ 1934 10242 102°" 1020 % 15 N Y¥ Dock 4s, 1951. 79% 79% 79% 2 55 113% 
3% 81% Do gen 4s, 1988, ref RI% 81% a Do ref 4s, 1955.. 39% 88% 88% —j = — NY Edison 6s, 1941...114% 114% 114% a * 
89% 83% Do ref 4s, 1934 87 ROX, im 254 aby, Do Caiso Bae és. 1930 et oon oot 1. 32 7% _Do ref 5s, 1944 100% 99% 100% oe «0 90% 
103% 101% Chi, St L. & N O Ss, °51.102% 102% x 2 102% Do West Line 4s, 1951 65% S6% 86%, 1% 2 roel gy ¥ sve, SS. Ste 51% 21% | $4 103} 
79% 78% Do 3%s, 1951 78% 78% x, 1 Do St L div 3%s, 1951 80% 8O% 80% —2% 2 2 ae Sd 4%s, °38 ; 61 88% 
103) 6101) =—OChi, St L & Pitts 5s,°32.101 101 Me 1 Do C, SLEN jt Ss. 63.100. of a 4 . £N YG, EL & P is, °48 d ms 
Pe - mag ; st Sa, ™% 90% 87 999% Do 4s, 1949 % 10 
108% 102% Chi, St PM & O 5s,'30.103% 105% b+ YX 8 92% Ill Steel deb 4%s, 1940.. 94% 93% 93% % 73 93% MY @ Jereer 5 4 890% 
99% 41% Do 5s, ‘30 6 4% 1% 17 94% 6 Ind Union 5s, 1965... 99% 99% 99%4- 4% 9 . NY & Jersey 5s, '32 13 
84% 54% Chi, T H&S E Incis,"0 80 879% 51 Tu Ind Steel 1 3 sha pe ote, ° : NY, NH & Hi 6s, 1948 “4 
90% Th Do ref 5s, 1960 8T% 87 i 14 85% ell omces RT ‘908. ‘on 101% 30% % Do conv 3%s, . 195t "7 
105% 100 Chi Union Sta Ss, 15.101 100 + % 16 1004 D ~ b.. U4 ST 6S — % Do deb 4s, 1957 4 1 
0% 91% Do 4%s, 1963 9% 9% % 3 $3 2 Soe -@ 6% C%-— % Do non cv deb 4s, "56 , 
100% 97% Do 5s. 1944 3 98% ~ Gs, _ 1932 : 72 71 71 Do non cv deb 4s, 1997 ? 13 54% 
118 116% Do 64s, 1963 7 MT me a oo oe ---- D1 86S SK I Do col tr 6s, 1940 . eS 
100% 97 Chi & W'I Sks, ‘62, cfs 08% 98 ‘7 98 os =e stamped... _— we Se oe ee oF Oe Te, Oe 1 
314 76% Do con 4s, 1952 \ 1% 78% 105 100% Int Gt North ist 6s, % 5 ‘ ” 3 a1: Do a AgA - ; tg 4 68 
111% 105 Chile Cop col tr 6s, % 69 107 78 66 Do adj 6s, 1952. 77 % 791 74 N Y, O & W ref 4s 205 27% 
105 101% Cin Gas & El Sigs ~ — % 3 18 91 ; Mer Mar col tr 6s,'41 on 83 83% — 23 74 «3 N Y Rye temp inc 6s.’65. : . . 
102 99 Do 5s, 1956 101% 101% % 10 94 Pa ist Se, Ser A “ye Oe . avatiuaanei ass 
93% 91% Cin. Ind. St I C 4s 4 agi . = ann a ist Us, Se { ¢ 4 86 90%, N Y & Queens EL & P 
enat anit Cin’ , -& s. Sg 4 3 98 Do s f temp 6s, 1% 361 95% 5s, 1930 
5% Wie Cin H & D 4%s, 1937... © a5% 1 BOL“, Int Rys of C Am 72 % 417 77 100% 100 N Y & R Beach 3s. ’27 
Ri%y 81% C, C & St L gen 4s, "9 BQ SI% 1% 12 83% 65 lowa Cent Ist 5s i.. of is % 14 SRY, 102% 99% N Y & Rich Gas 6s 51 . . . 
104% 102% Do ref & imp ts, 1929.103% 102% 102% % 26 a Do Ist 5s, 1958, ctfs. 5654 58 SS — 3 90% 87% NY State Rys con 6%s,'62 : 
100 «(94% «Do ref & imp 5s, D638 98 964, 96% ix 6 2644 Do ref 4s, 1951 . 21% 2% 20%-— % 6 68 61 Do 4%s, 1962 z ‘ ‘ . 
98% Do deb 4%s, 1931 * oF Of ym 15 104 97%N Y Steam 6s, 1947 ; a 
82% 80 Do Cin, W & M 4s, '91 80% 80% 80% % 2 80% KAN & M 2d Ss, 1927...100% 100% 100% 2 16 «=666% N Y, Sus & W ref 5s,'37 69% 68 397 % 3 
5 81% Do St L Div 4s, HeK.. 83% 83% BI4— %& 1 K C, Ft S & M 6s, 1928.1084% 103 18 — % 2 103% 66 GO DO gen Se, 1940 4 
= sox Do registered 80% 80% BO 4 Do 4s, 1936. 8% 84% 81% % 4 : 99 «695% N _Y Tel 4%s, 1939 7 971 
100 95% Clev Short Line 4%s, ‘61 99% 98% 98% % 13 KCPéLt ; > on 96 — ,” 111 107% Do det : ‘ O87 -.* 
0 y . 3 , bal G2. OM ORY y ebsf 1949 10% OF 87 
107% 104% Clev Un Term 54 72..106 105% 106 \% 6 105% Kan City So = a. J9 204 2a oa a : = sox 108% 106 Do ref 6s, 1941 107 108% 106% ne 
102 9% Dos f ds, B, 1973 100% 100 100 % 4 1004 Do ref imp 58, 195 9 o % 101 asi 70% 59% N Y, W & Bost 4%s, °46 69 67% 6814 % 106%, 
M4 80% Col Industrial 5s, 1934.. 83% 82% 83% ‘ 1 83% Kan C Term 4s ' § 1 198 841, 100 «697% Niagara, Lockport & O P 
» 96% Col & South Ist 4s, "20. 98% GH GRY \y 5 104% 101% Kayser (J) if t “& ” temp 5s, 1955 
16% 20% Do ref 4%, 1935. .. . o4 93% 93% % 18 bal 103% 98% Kan Gas & ‘ x 5s 102y, 110% 104% Do ref 6s, 1958 a orm 
102 100% Col Gas & El Ss, 1927..100% 100% 1004 - % 41 100% 103 9) Kelly-Spr Tire 8s vi on, 102%. 106% 103% Niag Falls Pwr 6s > 
101% 100° Do stamped. . 100% 100% 10044 % 18 100 92% 2 Keystone Tel 5s, 1 % 2 91% 103° 100% Do 5s, 1932 ' ” 
919% 98% Columbus Gas 5s, 1952.. 99% 99% 0% ly "8 108% 108% Kings Co Ltg 6 14 98 94% Norfolk & Sou Ist 5s,’41 4 
101 Com Cred s f 68,"34, cfs.100% 100% 1004 20 «(106% 99% 89 Do Ist 5s : J om z ‘ 84% 70% Norf So Ist & ref 5s, ‘61 161 94, 
103% 97% Comwith Pwr s f 6s,°47.102% 101% 10I4¥4+ % 51 1@1¥ 120 114% Kings Co El & P “és,'97.118 119 119 — y + 92 86% Nor & W div 4s, 1944 14 on 
4% 91 Comp Azu Antil T's, 9 91 91 91 2 91 - 30 74 Kings Co El 4s, '49,stmp 78% 78% 78%— 1 8 92% 88% Do con 4s, 1996 N 65 89%, 
107. 103 Comp Azu Bar 7%s, "37.105 104% 1 24% 12 108% 107 Kinney & Co 7%s, 1936. .108% 107% 107% 7 106% 134 125% Do cv 6s, 1929 le 104 1331 
104% 101% Com Tab Rec Gs, 1941..104% 108% 1044%4 & 5 «103% ‘ 198 106 Do new riv 6s, 1932. .107% 107% 107\% ‘ 1 love 
10 101% Con Gas N Y¥ S%s, 1945.104 108% 103% % 351 103% 0. Ke ear — — 93% 90% Do Poca C & C 4s, ‘41 90% 9% 90% 1%, 1 7 
% 80 Gon Goal (Md) ref 58,50 80% 80 80%4 | 39 i 4% 50% I AON AW AIA STEEL a eke 106 100% North Am Ed 6%s, B,’48.104 — 103% 103% ~ ‘ 
*% 8 Conn Ry & Lat ref 4%s WM KikkedsesliiannL = ™ 102% 96% Do 6s. 1952 101% 99% 1014 S| ieee 
1961, sta 90% 90% 90%— 1 1 woes 1963 oF ees ‘ 23 97 92% North Ohio T & L 6s,'47 95% 95 954 4 14 
105 100% Cons Pr & L ref 6'4s,'43.104 103% 104 71 osu ont es, C, 1953......100% 99% 99% — % 132 99% 87 83% Northern Pac 4s, 1997.. 8454 83% 83% ’ 
100% 98 Consum Gas. Chi 5s. ‘36.100 100 100 4 4 : n% on 4 Do &ext 5s, 1934.100%, 100 100% 23 «108% 62% 60 Do 3s, 2047 61% 60 . = 2 ~ aa) ° 
f s, os, “SD 4 O11 ‘ a io 7: a > “ ~ - Ss, =< 1% : SO 
100 90% Consum Pwr 3s, 1932 % Wh O%—Ie 135 sou r+ tes b> ae I = | ie & AL 1937 4 29% 90% 2 97% 95% Do ref imp 5s, C, 2047 96% 95% 96 - = % 
92% $1% Cont Paper Bag Mills _ 98% 97% Lake Shore’ & M So 4s, °28 8% 98% 98% 2 98 98 98 95% Do ref 5s, Ser D, 2047 96% 95% 95% 1% 16 9% 
m ref 4s, 1946 8 84% 8%— % 18 83 97% 95% Do 4s, 193 97 96% 963 % 132 % | 108% 105% Do ref & imp 6s, 2047. 106% 105% 105% 4, 103 1eSie 
90 74 Crown Cork & 8 fs. 42. 20 84 RBs + 6, & Bi” 78 De bd a : ~. ba, a =e . 96) 99% 93 Nor States Pwr 5s, 1941 96% 95% 95% "4 105% 
110 107% Cub-Am Sug col 8s, °31.107% 107% 107% ‘ me 79% 6% a s, 1907. . 4 "31% rit eld 4 ' my 106% 102 Do Ist ref 6s, B, 1941. 105% 104% 104% in 
PR% beiaed Cub D Sug Ts iM 7 9% 1% 74 96%, 101% 99% Leh Val Coal is, 1933..101 100% 101 3 992, on 
2 93% Cuba C Sug deb 7s, '30. 95% 4% 4+ K 15 96% 98 95% Leh VN Y 4%, 1940.. 95% 95% 95%— 1% 1 ; 15% 71% OGDEN & LCH 4s, '48 75% 745% 75% 6 
02 24% Do deb Ss, 1930, sta..100% 100 100 % 26 100% | 103 100% Leh V Harb Ist 5s, 54.105 105 105 Cash, 1 102% | 112% 109% Ohio Pub Serv 7%s,'46..111% 111% 1115 ‘ 
NIG a9 6Cuba Nor 6s, 104) . 92% 92 a2 1 92%, 100 95% Leh Coal & N con 4%s,.’34 96% 96% 96%— 1 1 ! 111% 107% Do 7s. B, 1947 111% 110 111% 3 : 
106 102% Cuba RR 78, 1936 105 «610% 105 70 106% 83% 79 Leh Val(Pa) con 4s, 2003 82% 80% 80%— 1% 6 81 99 96 Old Ben Coal 6s, 1944 96% 96 6 . os ep 
88% 83% Do Ss, 1952 86% B5% 86 1% 2 86\ 93 «88 Do con 4%s, 2003 1% 9 91 -— \% 66 101 98% Ont Pow N F sg f 5s, '43 99% 99% 99% + u% “9 96% 
99% 96% Cuyamel Fruit 6s,'40,cfs. 97 96% 96% l 12 96 0 of » . née 101% 100 Oregon & Cal 5s, 1927.101 om 100% : =~ - 
4 . 101% 99% Leh V RReon 5s, 2003.1004% 100 1004%— | 18 100% P Rx , 08, i0es 10 1005 100% %, 78 101 
44% 39% Lex Av & Pav Fy ‘58,93 44% 44% 4%— & 5 Son 8% Oro RR & Nav is, °46 89 89 89 1% 1 
02% 88% DEL & HUD ref 45,°43. 90% 89% 904% ‘ 120% 117% Liggett & Myers 7s, °44.119 119 119 —1 1 «1% ii 103% Ore Sh L 1st con 5s, '46.104 104 104 4 
108% 101% Do conv 5s, 1935 105% 104% 104% — 114 105 102 Do 5s, 1951......5.... 00% 100 100 —1% 7 995 97% 36% Do ref 4s, 1929 97% M% 97% % 166 siy 
102% 101 Do 5%, 1937 102 102% 103 102% 92 87% Long Isiand deb 5s, 1937 90% 90 9 — 1k 12 % 107 103% Do gtd con 5s, 1946..104% 104 104 Ps ~ 7% 
110) «108 Do 7s, 1930 108% 100% 103 + % 102% 99% Do con 5s, 1931 10014 100% 100% — % 4 . 85 81 Ore-W RR&EWN ref 4s,’61 82% 81 81 > a we 
95% * Del Riv RR&Bdge 45,'36 95% 94% 954% 4+ 14 91% 89% Do gen 4s. 1938. 89%, 89% 89 1 1 105 95% Otis Steel 8s, Ser A, "41.105 104%105 +1 16 815, 
97 92% Den Gas &@ El ref 58,51 94 93% 933 ¥ 9 95% Do deb 5s, 1934. ‘ge om ou eB 101 89% Do 7%s, 1947 101 100 100% + = ie 
85% 82 Den & RG con 4s, 1936 34 83 X3% % 83% 100% 8% L I Nor Shore 1932.. 99% 99% my — ie . = = 
9014 86 Do con 4%, 1936 87% 86% SO ™ 2 98 95 Lorillard 5s, 1951. % 9 8% Y% 12 94 82 PAC COAST Ist 5s, '46 91% 91% 91% 
%% Do imp Ss, 1928....... 98% 97% 97% % 2 117% 114 Do 7s, 1944...........115% 115% 115% ie 92 88% Pac & Mo Ist 4%s, '38 90% 90% 90% —'j . 
6% 5 D& RG Wat ds, ' 61% 60 60 rea > 59% 1%, 90% Louis Gas & El 5s, 1952 97 %% 96%— "1 68 95% 100 98 Pac Pw & Lt, Ist ref 5s ee I 
baa Dery «(lD) G) 7a, 1942. RS 79% 82%4 3 78 81% 101% oor Louls & Ark 5s, 1927...100% 100 100 + % 9 1930 ... : 99 98% 98: 
Rik 4 Des Moines & FID 48.'35 49% 49% 4% — "5 87% bouis & Jeff Bdge 43,45 86% 8 8 — 4% 2 ~ Pac Gas & E 5s, i942). 97% 95% ose 11 98% 
2 re * o> 95% Je , “ , = =, . ow > 
jon Bots, 4 er ref. is, 1940.102% 102% 102% % 2 101% 0% 1% Louis & Nash unif 4s,'40 94% 93% 94% F 10 93% Pac T & T Ist 5s, 1937.100% 100% 1004 1 D4% 
: ¥ > ref Gs, 140 108 10T% 107% & 39 «107% 108 105% Do 7s, 1930.... 107% 107% 107% 4 Yy 5 1071 Do Ss, 1952 9T% 96 og. = 14 100% 
102% 10) = Do col tr 5a, 1933... . 102% 101% 102% + % 21 162 105% 101% Do ref 5s, 2003. 101% 101% 101%— 1% 13 P Pan-Am P&T tem 6s,'34.108% 106% 107% + 7 
100% 97% Do gen ref 5s, 149 7% ORY 98y 1% 48 98% 108% 104% Do ref 5%s, 2003.. 105% 105 10 — y 3 ‘ ’ Do equip 7s, 1930.. 105% 103” 105 27+ “4 WT 106% 
1) 71% = Det & Mack Ist 4s, "95 71% 71% TIN— % 5 70% | 97 92 Do ref 4%s, 2003 93% 93 8%— % 10 Park & Lex 6%, 1953.. 95 92% 95 - = 
93% 86 Det Un Ry con 4%s, "32. 904% &S 9% + 1% 75 90 102 100% Do 5s, 1931...........101% 101% 101% 4 -& 2 10 Penn 4c. 1948... aa 925% 914 ba t 22 
90% % Dodge B cv deb 6s,'40,rct 98% 98% 98% % TH 984: |] 105 104 Do N O&M 24 6s, 30.105 105 105 +1 2 Do stamped 92% gait oon > = 
88% 82 Dold (J) Pack 6s, 1942. 84% Bt SM% % 7 107% 103% Do So & N Ala 5s, '63.104% 103% 1083%— 1% 10 Do gen 4%s, 1965 934% 99° 99° ‘ B.. -. 
sor } Dom iron & Sti 5a, 1939 53 «SI 3 o6U«<+ 3 13 ; . Do registered .. 91% 91% 914 - 1 91% 
f 8% Donner Steel 7s, MHZ... { 93 ; “8 96 au 1K . 
de Pe wt pe ee te ; 6 103. 9 MAH COAL R R 5s,'34.103 103 103. 1 — = 43 -— 101% 100 100 I “6 100 
108% 106 Du Pont de N 7%8, 31.1064 106% 106% "Ve 34 166: = % Manati Sug s f 7%s, *42.101% 101% 101%— % 8 160i = a es, 1960 9 99 99 % 10 2 
107 105 Duquesne Lt col tr 6s,'49.1064% 105% 105% ‘ = 4 6+ oF Manhattan Con 4s, 1990. 6 624% 62% + \% 64 63% D 38, 97% 97% 97% % 98 97% 
105% 104 D> col tr Sis, 1050 105 4 1088 104% M4 a3 106 36 2] Do 24 4s, 2013 S| 53% 53% — 1% 4 n ~ 344s, 144... 81% 81% 81% 1% 7 83% 
. ‘ _ os a i ue ne 78, 142.101% 100% 1004— 4% 11 100% Do 7s, 1930 Ost, torre 110% + Me 82 110% 
06% 1¢ - - , a 2% 85 anila Elec Ry ec t > ‘8, 4 108% 10 1081 1 
108 1000 BT an coe te ei teat OSH Wet — 1 Th 108% Se, 1953... .. 60% 98% SR % 13 OB Sen 31% Pee h Mase nic te, en a 2 &- 
2 . ; aes) 2% 102 pa l 3 " °m% S*isees ——— I. ” 36 eo & East . Oe 3 r 2 
9% 0 Edison E) Bklyn 4s, °39. 93 oda . : 100% 101% Market St Ry 7s, 1940. 9% 98% 98%— % 70 98% 82% 77% Do ist 4s gag 1990 31% 33% M%+ % 52 33K 
100 97 Elkhorn Coal cv 6s, °25 2 9% 91% De ~~ ref 6s, B,"52.105 103% 104% 41% 14 101. 99 P&Pekin Union 34%4s.'74.100" 100 100 % ‘ 
Os 9 » . 7 eas =e : > ws, If ° » 95 - ‘ “pag 80 48,7 100 
73% oat Bmp Gas & Fie 6 263 «104% 104 100% Met Power 6s, A. i933 “some 108 5%+ % 7 = 100 94% Peo Gas of Chi ref 58,’47 98% 98% red h 
66% 61% Do oe a 1908 0% 25 70 x0 68% Met West Side El of Chi $6102 ‘oe =" oe Marquette 58, 1956 98% 97% 97% 13 
108% 107 ae aie: a | ae : 66 62K : a 4s, 1938........ ... O 58% @ — 3% 3 23% 924 th Balt & W 5s B'74.105% 105% 105% 1 
° iosd. eats - éd 3 6% Mich Cent deb 4s, 1929.. 97% 97% 97% % 89 . 105°" 101 : Ee = 1943 934 931 
Ye iS 5 om om — — ‘ 7) *hila Co tis § vi : 
3 } 5% Mid-Con Pet 6%s, 1940.. 9914 98% 98%— % 174 96% 100 93% Do 3s 1: 38 x64 oat 108% —_ Z 
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Range, 1925 Wed.’s Range, 1925 Net Wed.’ Range, 19% : , 
High Low High Low LastCh’ ‘Ee. Sales. y GE H ices, | Hie Low Fg 
44 40 Philippine Ry 4s, 1937. 43% 41% 41%4-—i1% 7 41% 93% 84% Do con 6s, 1945...... oe rt : a Boise : . x ory boats Us Low LastOh'ge.Sailes. Cisse 
101% 99% Phila & Read Ci 5s,’73.100 99% 100 : 18 99% | 101% 99% Seab & Roanoke 5s, ‘26..100% 100% 100% 2 10554 103% De ; ia lines tor 
105% 99 Pierce-Arrow 8s, 1943..104% 103% 104% 75 104% 107% 106 Sharon St Hoop 8s, ‘41..106%106 106 — % 3 106% 4% %Un S ; 1 +4 : ‘ 
107 102% Pierce Oil 88, 1931...... 106% 106% 106% a see re 107% 105 Sheffield Farms 6148,'42.107% 106% 107% + % 2 106% 3 Utah Lt + ae” aie >. 
102% 99% Pillsbury Fl 'M g 6s,'43.102% 1014102 + 4 22 .. 96 90 Sierra & S F Pw 5s, 49. 91% 91. 91 oa 19 «9 101% 100% Utat ie Ba Gk 
101 98% PCC & St L gen 5s,'70. 99% 99% 99% + 4% 10... 120 104% Sinclair Con on 6s, '27..111% 108% 108% — 2% 665 107% 98% 91. Utal 4 8 £ fg; 
97% 96 Do gtd 4%s, A, 1940.. 96% 965, 96% 4 iy 2 e 95% 88 Do col 7s, 1937 ... 94% 92% 92% —1% 108 92%, 102" +o rTelee ¢ a4 94 1% 83 9414 
97% 95% Do gtd dhs, B, 1942.) 95% HH 95% — % 1 |. | BOE 82% Do bis, Ser B, 1938... 89 88 88% — & 9: i , , . e/a Ta 
96% 4% Do gtd 4%3, I, 1983.. H% 95% 95% — % 6 . 98% Sinclair Crude 6s, ‘28. ..100% 100% 1004 — % 
9% 94% Do gtd 4%s, J, 1964.. 9% 95% 9% — % 2 so 82 Sinclair Pipe L 5s, 1942.87 86 86 —1. 99% 73 VA-CA I i Ss 98 + &% 187 98% 
99% 97% Do 5s, B, 1975........ 98% 9% WhR— % 114 97% 130% 107 Skelly Oil 6%s, 1927....113 110% 110% — 2% 246 109% 99% 71! 1 : ‘ 9 ° "4s seu 
8§ 87 Pitts, Y&A 4s, Ser A,’48 89% 89% 89% 4 iy 1 102% 99 So Bell Tel 5s, 1941 ..101% 101% 101% — % 28 95% 68 I 46 Ohi, 
99% 98% Portland Gen El 5s, °35 99% 98% 98% — \% 5 106 102 So Porto R Sug 7s, ‘41..105 104% 104% — \& 8 . 82% 44 
96 92% Portland Ry 5s, 1930. 95 95 95 2 103 100% So Caro & Ga 5%s, °29..101% 101% 101% — % 1 f a \ 1% RO 
100% 94 Port Ry, L & P 6s, "47 99% 99 99 % 15 $8 93% So Col P ist 6s, A, 1947. 98% 98% 98% — % 17 98% C 77% — 1% 
a2 84% Do cv ds, 1942......... 90% 8&8 89% + % 31 87% 101% 96% So W Bell T ref 5s, '54..100% 99% 99% — ™% 150 99%, eS a Z ’ 
107 105% Do 7%s, Ser A, 1946..107 107 107 1 107 88% 84 So Pac col 4s, 1949 - 86 85% 86 + % 17 85% 7% — % 96" 
100. 96% P’tl’'d El Pr ref 6s, ‘47.100 % 99% 25 99% 97% 96% Do cv 4s, 1929 97% 96% 96% — % 228 97 \ Wie WO% 1% 
102% 99% Port A C & Dk 68,A,'53.101% 100% 101% — % 9 101% 100% 998% Do cv 5s, 1934........101 100%101 4+ % 11 4 98 oa} 
96 92% Pressed Stl Car 5s, ‘33. 983% 93% 938% + 7 93% 100% 99% Do hs, 1944 . 9% 9% 9% + & 1 ‘ , M 1% 100% 
59% 53% Prov Sec Co deb 4s, '57.. 54% 54% 54% — 4% 2 : 88% 81% Do San Fr Ter 4s, 0 85% 4% 8S — % 2 84% va 8 } 92 + 
111% 110 Prod & Ref s f 8s, '31--110% 110 110% + i 5 2 (88% Do ref 4s, 1955 -- 88% 87% 87% — 1% 188 Oe 100% — 1% ; 
105% 99% Pub Serv El G 5%s, ‘64..103% 102% 102% — \% 85 103 104% 100% So Ry Ist 5s, 1994 . 103% 102% 102% — % 87 
99% Do 5%s, 1959...... 103% 102% 102% — % 23 103 80% 73% Do gen 4s, 1956 79 77% 77% —1% 106 77% 97% 94% WV ‘ % 198 96 
104% 104% Pub S Cor NJ 8 f 5s,'59.104% 104% 104% > "2 104% | 111% 106% Do dev & & 6%s, A,’56.111 109% 110 % 145 . 102% 100% 1 % 24 101 
95 Pub Ser Corp 6s, 1944... 98% 98% 98% 136 9% 107% 103 Do 6s, 1956... ..106% 105% 106% + % 239 99 94 I 1 14 oh: 
107% 102% Pub Ser Pwr 6s, 1948...106% 106 106% + % 13 if 87% 85% Do St L div 3s, 1951.. 86% 86% 864 — % 1 Sie % ; 11 
107% 102% Punta Alegre Sug 7s,’37.104% 104% 104% 11 104% 88% 82% Do M & O col 4s, ‘38. 84% 84% 84% — 2 1 ; 99% 89% Warner é 8 % 13 9 
108 105 Steel & Tube 7s, 1951..108 107%108 + % 11 107% 87% 77% De } . B01 - 7 R2 
96 92% READING gen 4%s, '97.. 93% 93% 93% 23 93% | 101 98% Stand Mil 5s, 1930 ..101 100%100%— % 4 100% 83% 81% Wast ; Bok %, - 
96 Do gen 4s, 1997... -9 8 9 + % 2 99 93 Superior Oil 7s, 1929....93 93 93 — 2 1 : 89% 89% Do 4 89% : 1 
95% 88” Do Jersey’ Cent 4s, Si. 92% 92% 92% + & 19 97% 94% Sug E of Oriente 7s, '42 4% 94% 04% ; 4 
92 86% Rem Arms 6s, 1937......89 88 88% — % 22 88% I : 
98 93% Repl &Saf5s,190..9 9 9 -— %& 38... 102% 100% TENN I&R gen 5s,51.101% 101% 101%... 1 > on P 
94 90% Do ref 5%s, 1953...... 92% 92 92 — 10 05% 99% Tenn Elec fis, 1947 103 1024%102% — % 77 . 102% “ ane — 
102 100 Rich Term Ry 5s, 1952..1014100 100 — ¥%& 9 : 95% Term As of St L 44s, "39 pig 96% 96% — % 1 sae t+ % S3i 1083 
96% 92% Rio Gr Junc ist 55, '30.. 94. 94 94 * ee 99 96% Tex & N Or con 5s, "43. 96% 96% 96% — 2% 1 Md 4 ‘a_t « 
&R 82% Rio Grande W 1st 4s,'39 85% 84% 84% Wy 13 84 102% 99% Tex & Pac Ist 5s, 2000.100% 100% 100% — 1 5 a oe a 64 
75% 71% Do col tr 4s, 1949...... 74% 74. 74 + % 15 73% | 100% 98 Tex & Pac, Mo Pac Term a” UmhlU Sl 
73% 621g Robbins & Myers 7s, '42. 64 62% 62% — 2 11 Des, 1964 -- 99% 0% 9%4—- % 30... phe : 
105% 103% Roch Gas E! 5%s, 1948..104 164 104 y, 7 58% 51 Third Av ref 4s, 1960 O% 6% + % 7 5614 6 Fags, % 1 
111% 110 Do gen 7s, 1946. 111% 110% 110% + 3 110% 96 93% Do Ist 5s, 1937....... 94% 04% 4%— %& 1 , o2% — 1 + 95" 
89% 84% Rock I, Ark & L 4%s,'34 88% 87% 87% — \% 33 51% 34% Do adj inc 5s, 1960.... 42% 40 40 —2% 105 41 ~ ee = 
83% 61% Rogers Brown 7s, 1942.. 63% 61% 61% + ¥Y% 3 61% 104% 101% Tide Water Oil 6%s, °31.101% 101% 101% 20 «102 ‘| 12 1054 
77 74 Rutland Can 4s, 1949... 73% 735% 75% 1% i 110 108% Toledo Edison 7s, 1941..109 108% 108% — *¥% i =61G8% % 18 97 
99 96% Tol & O Cen gen 5s, '35. 98% 98% 98% ; 1 100% % 7 
82% 7h ST JO & GD I 4s, 1947.. 80% 77% TT% — 4% 6 87 82% Tol, St L & W 4s, 1950.. 86% 85% 86% + 2% 3 it 2 
100% 994 St L, I M & So 5s 1931 100% 99% 100 % 96 99% 98% Tol Tr, L& vr: 1930. 99 98% 98% — % 14 98), + & 6 a3 
912 91% Do uni & ref 4s % 72 94% 97% 97% Tol Wal V & O 4%s,A,'31 97% 97% 97% 3 — > = 
90 834 Do Riv & Guif 4s, 1 79 86 97% 9 Do 4%s, B, 19: 97% 91% 9%+ & 1 oe 2 
100% 99% St L & Mer Bdg 5s, 13 90 90 Do 4s, C, 1942......... 90 90 90 1 _ i ee a 
85% 77% St L, R M & Pac 5 5 97% 97% Trumbull Steel 6s, 1940, Wing+ %& 27 I 
78 71 Do prior lien 4s, % 330 75% when issued 2 97% 97% 97% 2 25 106%+ % 93 105 
93% 854 Do 5s, 195 ; ‘ % 150 89 5 8 —-e 12 85 
103% 101% Do pr In ts, C, 1928...103 102% 102% % 29 102% 62 50% ULSTER & DEL ref 4s, 8 78 : 2 
101 93% Do Ist 5%s, 1942 100 99 8699 % 75 98% 19: .. 53% 538% 53% — % 6 53 0% 4% Ii 
93% 84% Do adj Gs, 1955 93% 91% 92 + 811 92 68, 1928 . 86 844 84% — 1% 7 A ‘ 717% % ee 
95% 76% Do inc fis, 1960 95% 90% 94% + 3% 1561 93% 99% K& ni 3 P ist 6s, "42. 98 97 974+ %& 41 96 } 
9 96% Do Ist reg S4%s, 1942 99 99 9 + 2% 1 101 98% Union E L &P Ist 5s,°33.100% 99% 99%— % 47 *- 7 8 824 + % ) 
83% 80% St Louis S W 4s, 1989.. 82% 82 82 % 29 82 I ..101 101 101 + % 1 ‘ 76 I t 30% 87 +4 7 
90 815 Do ist term 5s, 1952 87% 87% 87% % 5 87 101% 101 101 % 14 7é I % 8 + % 21 77 
91 85% Do con 4s, 1932 39% 88% 88% % 30 89 . 1931. 99% 99% 99% — % 1 . 9% Vi 102 ‘ 6 102 
87% 80 StP& K C'S L 4% Ri. 84 % 14 «88% 05% 102% Do 6s, 1942.. ‘ 104% 104% 1044 + % 16 10 @ . 6 % 31 62 
97 95 St P Cy Cable con 5s,'37 9 95 95 1% 2 77% 75) Un El Chi 5s, 1945 - 16% 16% 76% — % L % Vi 8% 99 89 9B 
91% 90% St P E Gr T 4%s, 1941.. 90% 90% 90% % i 944% 99% Union Pac Ist 4s, 1947. 92% 91 91%—1% 7 92 : % x 1 4 
96% 93% St P, M & N con 4s, °33 1 99% 98% Do cv 4s, 1927 9% 9 9 — %& TT 6% I % 70%—1% 16 ‘ 
94% 92% Do registered 1% 2 104% 103% Do 6s, 1928 103% 103% 108% + % 47 103% 4 I " 70 : 1% mM) 684 
100% 98% Do 4%s, 1933 ih le 6 90 84% Do ist & ref 4s, 2008.. 84% 84% 84% - 4 13 ° 53% I ( 71 - ¥ 3 
10914 107 Do con 6s, 1933 ..107% 107 107 —1% 10 107 107% 104% Do ref 5s, 2008 107 106% 106% — % 9 01 101% .. 13 108 
107% 105% Do registered 105% 105% 105% 1% 2 ee 105% 102% Un Tank Car eq 78, '30,102% 102% 102% — % 3 % 84% V 2 
92, 9 Do Mont Ext.reg 4s,"37 90 90 90 2 100% 99% Un Ry Inv (Pitts) 5s, T 4 Be 86 ) 86 
102% 100 St P Un Depot 5s, 1972..101% 101 101% &% 9 1926, stamped . -. 99% 99% 99% + \% em 8i% Tk W sy 78% — 1% 81 78% 
10 104 Saks & Cos f 7s, ‘42 107 106% 107 — & 4 106% 74% 69 Un Rys St Louis 4s, "34. 70 70 7 a: 2 . 
854% KI San An & Ar P 4s, '43.. 834% 83 83 % 11 R315 104% 100% Un Drug temp 6s, 1944..1045 103% 104% + %& 43 «101 100% 95% YOT 
104 991% San An Pub Ser 6s, 52.104 101% 104 + 2 11 102% 98 Un Fuel Gass f 68,A,’36. 101% 101% 101% + %& 4 101 6s 94 : is 99% — % 284 99 
81% 74 Seabd A L g 4s,°30.stmp 78 78 6 T% 90% 85 U S Rubber ref 5s, 1947. r 3 88% — % 215 88% re mS 
86% 73% Do adj 5s, 1949 85% 81%, 82 3 755 81% | 108 104% Do 7%s, 1930... 07% 106% 106% — % 29 106% T $42,968,000 
73% 59% Do ref 4s, 1959... . 71% 71 71% 8 7% ' 102 100%U S Sm, R & M 6s, ‘26. 101 100% 100% — % 28. Gr $58,936,860 
For the Week Ended Saturday, August Ist, With Closing Prices for Wednesday, A 
Range, 1925 Net Wed.’s Range. 1925 Net Wed.’s Range, 1% et nd.’s 
High Low ” . / ; gh Low L ast th’ ge. Sales . Close. High Low High Low LastCh’ge.Sales. Close. High Low w Las hae. Sales yo = 
WEEK ENDED SATU RDAY. AUG. 1, 1925 21° 11% Durant Motors ......... 13 12% 12% — % 8,300 12% | 188 145 M 4% 1,390 180 
25 22 Duz Co, Cl A, vot tr cfs 23 29 22 1 700. 1%, 17 M + %& 1,300 
Trading by Days 76% 67 ELEC AUTO LITE (6). 69% 69 —1 150 69% 635 > Me 6 % "300 
Indus. and Stand. Miscel. Forcign 52% 46 Eureka Vac Clean (4).. 52% 3 — % 2,100 50% - % 3.300 15% 
Public Util. Oils. Mils. Mining Bonds. Bonds. 26 8% FE OT 29) 25 P P a - 3,300 15 
Monday ..218,305 19,820 29,560 50,900 $589,000 $211,000 11% 4% rim ee ee ir} “= 3% - = ooo _ 6% 4 NATI $" 5 
Tuesday _.252.995 29.160 54.400 42.460 783,000 137,000 | 5977 492” For gt “+. ee. a oe no ont NA 1% 3%— % 500 
’ ar on ake M on 3 462 Ford Mot of Can (10)..500 496 496 — 3 30 488 50 230 Na 450 130 
Wednesday. 234.5: > 27.845 42,510 44, 900 835,000 285,000 47% Fox Film, Class A . 56% 57% 58 +1 3,900 58% i S%N Y¥ 2 +2 100 
Thursday.. = — i 57,110 (39,300 630,000 199,000 42% 16% Franklin Mfg 42% 37% 38 —4 4,700 38 ge 7 )6WN 4 57%, 2% 5,300 56 
Friday awe 63. 39,445 52,310 52,800 665,000 280,000 MS 76 Do pf (7) j . 85 5 —2 "25 86% 4 » 54% ; 1% 31/500 54 
Saturday “07 410 22,950 30,600 18,100 372,000 114,000 33% a Freed-Eisemann Radio.. 11% 10 10% — 1 1,500 10% 17 14 16%, & 89'400 16% 
sad iagece aes ree 2k * Freshman (C) (2)...... 15% 14% 14% — 1%- 1,200 14% 
Totals.1,379,565 169,825 266,490 248,460 $3,874,000 $1,226,000 11% 1 % 13% — % 300 
32. 26 GABRIEL S, A (2%).. 31% 30 30% — 1% 12,600 30% 89 100 
INDUSTRIALS 17% 2 Garod ; 6% 5% 5% 1.800 5% 2 100 
41 34 Gen Ice Cream is 37% 36% 36% — % 3,600 37 38 > 1.800 39 
0 .02 ACME PACKING 02 .02 .02 1,000 .. 16% 42% Gen Outdoor Adve, Ata) 4% 45% 46 + %4,200 45%4xd 
67 ® Allied Packing prior pf. 56 if is 2% 100 .. 28 20% =o v t ¢ - 26% 26 26% + % 3,000 26% 93% 42% PA RO : 7 
34 34 Aluminum Co oe BA 3 $4 m .. 80% 57% Gillette Safety R (¢2%). 80% 79% 80% 4+ 1 3,700 79% 9% R% Pit +, dle li 3% 18,700 87 
10% 8% Amal Leather 10% 10% 100... 138 117 Glen Alden Coal (7)....131 128 130 + 2 OOo .. 20 260 FE * 260° 200" 20° “aa 
31% 26% Am Rayon Prods 37% $414 2% 4,600 34% 22 20% Gould Coupler Cl A (2) 22 21 21% — % 3,600 21% 47 4H I $51 as 200) 
4% 3% Am Thread pf (25c). 4 3% 1600 3% 36% 24% Goodyear Tire & Rub.. 36% 32% 32 6 — 1% 18,200 33% 44 8% Pr ‘ 10” 40 1% 100 
76 44 Am Stores, new (1.60) 76 T5 1 600... 80 5 Grand 5-10-25e Stores... 78 72 76 +6 3,500 81 Wy 42~«*S I } 4%+ & 1,000 
3% a Armour Co of Il, B 14 1 2,200 .. 21% Grennan Bakeries (1) 18% 18 1k% — & 1,000 184% 47 $4 s me . 1,300 40 
3 44% Arundel Corp (1.20) 35% 35% 300 24 %® Grimes D Radio 23% 21 % 3,300 : 14% 14 Py . , , 1 "4 
1% .7f Atlantic Fruit & Sug. 90 s+ 85 1,700 .80 . ied bill a _ ——s 7 _ 
36% 44 Atias- Port Cem, new. 54% 52 12 —2% 2,000 54% 21 16% H AB IRSHAW _ me wy, 37 
f ABLE, n, w , . 17 16% 46% —2% 200 3 
81 74 BALABAN: & KATZ 3% 3% Hall Switch & Signal ™% 4 4%-— %& 300. 3) 0—CU SCR 
seek aaa art tr etfs S).<. ; 400 as 9% 6% Happiness Candy Strs 24% 1544 Re 2 21 
¥4 37 ding ros.. — 1% 17,100 37: x 29 ¢ 14 % R ; 
3% .31 Boissonnault .... + 05" "200 re RX 1 e Four 'd s’ Shares. Hs 4 om + % 33-00 Hi % 0 Ret 
18 16 B Schwartz Cig, Cl A % 300 "16% sl Bs, -, —, a Shares 8% 8% 8% + 4 1, ne % 
87 68 Borden Co exch stk (4) 1% 600... % > ae ce : 19% 18 19% | Sei aee 22 
113. 106 Do pf (6) ; 1 % 0 .. 1% Heyden Chemical 2 1% 1% oe 1,200 .. ™s 
83% 67% Do sub stk. wi (i . * 58% 46 Horn & Hardart (43) 55 53 «688% — 2 600 52% 12h 9 295 
3 ~ 46 +a 9 ; 
20% 20 Brompton Pulp & Pap 200 21% i Sse see ~eacongg 4 ‘1 — ee wets ee oe = Ps 
/ 26% 1% Hunt Bros Pack, Cl A 1% § 
11 4% Bridgeport Mach.. £9 1,000 26 83 1-3c @Y 2% WY % 1.100 8% 
28% 24% Brit-Am_ Tob, cpn(%yc) 200 |. one , 0% O% BDA- * 1. 361 ‘ a2 4 
; 0 B j se 7 19 Biz 
105% ia Evrroughs Add Mach G = ; - 16% 5 Inte rcon Rubbe ar. " - 13% 10% 11% — 4,000 11% 2% 14 
new pf (2). "105 104 105 | 90 6% 37% Int Match ” (3.20).... 52 50% 50% + %& 8,800 50% f Mi > 
4 : 105 + % . 7% 5% Do rts wescee 6% 6% 5% — % 22,000 4% 047 4 ¢ 1% % 1,800 8% 
51% 34%CAN DRY GIN ALE, 51% 51 Do new pf, wi........ 51% 51 51% -. 1.400 40% 109 ec 10° —3” fae tio" 
ad jew, w I.....2. 16 —- 39% 13 — 2 22,300 42% 13% 7 Int Concrete Ind ‘ 1% 11%— 1% 6,600 11 
3 1% Car, Li ght , - 2 “% 4 : : ut Concrete Indus (1). 12% 11% 11% % 6.6 % 2% 6% THERM 5 
97 7 6s Celluloid x & power. : “a8 ~ 69 6 at ot a - if 6.80 Inter-Ocean Radio .... 4 2 2 . 5 .. ‘ 25 6 Thon “4 . gig ri H - 6 700 10 
2% 10 C } > 5% 13 P ak 3.02 Do rigt , ” os oe’ Ta 
45% 12° Chatt’ton & Son (11.30). 45% 42% 45% + 2% 18,800 47 FEE Te Seceetenes Ye Ie = 9% 3% Tin oe 200 
28 Chicago Nipple : . ; 9 7% 1 Detro 8 — 2 
17 11% oe am ~ : AEN 10% 10% 10% 100 - 45 18% Kelvinator (1%) 45% 41% 42 — 1 100... oaie 5 To Mf 3% 34+ % 1,300 3% 
“— mse © ‘on . 23% 20% KEINER W STPG (1.60) 20% 20% 20% — 1% 16,700 42% | 3897 159 Tun Arti. ‘oe sae 
1 So pf (7). 116 116 116 + % su: 05% 64 Kraft Cheese (1%)....95% 89 92 +4 2,500 98% ‘ om 6 800 155 
4 1h Cleveland Motors. 23 23 — % 3,000 23 . 
14 108% Cont Bak, Class A A (8). 1404 138 138 — 1% 2.900 130% 10 05 LAKE TORPEDO B'T 05 .05 .05 —.05 1,000 — a Ba ¢ 67 67 — % 1,000 67% 
103% 91% Do pf (8) pibabdis . ° oan dl sie + 1% 72,100 38% 17% 15% La Salle Ext Uni (50c) 17% 16% 17%+ % 200 «183 sma Ton 3s , % 5S4K— & 500 5% 
Soh S1%S Do BE (8)-.---+--s0+-- 02% 101% W1%— % 2 ‘800 102% 23% Sl Landover Hid, Cl A.. 20° 19% 1s : an’ 2 15% 15% 1,600 14% 
y ee ** . | , P « it x 2 , 
46 ST%- Coty (3.80)............ 46 44 44 + 2 3,100 ti + tae 3 “ee Seine ee 24) r= * "' 24 : t 3: % 56” ss ? 2 ooo 
= 55% Vuba Co (4)...... . 31 9 49%+ % 16,700 49% 10 90 Leh Coal & Nav (4).. 99 9 1 A 2% | 2% — i 100 
% Cuban Tob becakiwe 9% 40 1“ + 3% 1,200 40 2i% 182 Libby O Sht & G (2). 219 314 % 3% 400 
22% 15 Curtiss Aero & M....... 17% 16 16 1% 1,100 9 6% Lib Radio Chain Strs. 8% 115 115 af 10 
79 BS Do pf (5) Hinds 77% 76 ame = =. 9% 6% Libby, McN & L, new. 7% 
25 i8K% Do assets........ Shae A : x 100 |. 6> Vi : Al 76% — 6% 1,675 79 
$4 18% De Forest Radio.... 25 2,000 25 Mi MARC VIR ee a , 
20% 10 Doehler Die Cast “700 AN Sore “tg 1% 1% Im .. 100 .. 31 ; ; # 19% + 3% 22,700 20% 
137.119 D, L & W Coal (47%). 795 127 10 -_ 2 More a Wire of Lond. ott 7% ™Mm%— % 1,800 q 16% 13% r f 6% 16%4+3 900 5 
149% 143 Dixon Crucible (8) 3,300 17 ay 2 McCord Rad cfs (2).. 22 28 22 .. 1400 2% | 48 15% White Rock 
B54 12% Dubilier Cond ‘patos — ‘a 2 tet fon er OOM “ut m — 157 Wilson muriese Ss 
7 tuplex Cond & dio. . 100... 1x5 140 Mercantile Stores 3). F ia ; 5% 11% Wilson & 6 14% 144% — % 1,100 13% 
31% 24 Dunhill Int ............ 600 oD } ercant e Stores (3)..149 145 145 — 5 300 .. 35 26% I sas A 2% Wye— 500 27% 
23% 81 21 Midvale Co ........@. 21 21 21 Ae a 75% 68 Do pf, ¥ , 70% 7%— % 300 70% 
4 
“ “ ' 
a | £ 
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6% BOY VACUUM (4) 91% 





Range, 11725. Net Wed.’s 
High. Low Hizh.Low Last.Ch'ge. Sales.Close. 
2 10% YELLOW TAXI. N Y 12% 12 12 ly 900 
PUBLIC UTILITIES 
9 > sd , 4 ao, . . 92. 
100 $5 AINMRONDACK P & L a) 92% % + 2% 600 4 
07 UCU Io pf (7) 101% 100% 101% + 1% 130 101% 
M44 8% Am G & E (fl) 80% 78% TI% % 2,400 Me 
0% 83% Do pf (6) 1% Sie wis + & 700 
103% 4 Am Lt & Trac pf 102 102 10 Ve m4 
1NH% 137 Deo (7) INS% 171% 186% +15% 11,715 191 
#74 48% Am P & L new (21) 61 WH SMS Ny 15,100 Spe 
~ m4 Do pt (H ad a> +4 
30% 26g Am Superw, Cl A (te) 3 4. - - 
Do Class B (600c) 40,88 4 : 
De prior pf (1%) rro4 
Arizona Power ; d Es 
Asso G & E Cla A (a2%) 39% 37% 39% % 8,560 43% 
MG Mi Al. AC KSTONE Va Gé os - ‘i 100 on, 
~ 
9% 7% Hrookiyn Cy R R (N0c) 8% 8 8 a4 
77 “ Buff G EF, new (1.00). 72 71 72 ‘ 
45 300 CAROLINA p & L (6) 450 (424% 125 6 30 
$ wise Co onwealth o 
-_ * aoe, o i a phate 42 WH SS 1% 19,700 38% 
5 7% Deo pf im 82% Sz 82% + % 1,200 on 
7 77 7 7 7% soo 67 
sa 2% De warrants 77% 70 70 i% 
im i bo rights, w i i% 1 1 16 48,000 1 
45% Jih% Con G (Balt), new (2) 4% 43 H%+ % 10,700 4 
. > . . Tt. “tt 2 m 71 
oye o*% EL AD & SH SEC (1). % tH% HO%® 1% 13,4 
107 11% De pf (tH 104% 104 14% 310 104% 
ties! “ §©6Elee Investors without F 
ana warrants attached om 2 2% 1% 18.500 63% 
uh 314 Elec Rwy See Ie 15% 15% 100 15% 
tb 74 GEN G & EL conv pf..245 200 225 16 270. 
it oe "Do A pf (®) 1m) =H iy uO) 175 
Do B pf (t7) 155 1g 1 i% to 160 
Gen G&E of Del A, wi. & S7% IRM + \% 16,700 6 
Do B, wi : 0 nna a) 2 900 56 
Georgia Lt, Pwr & Ry. 73% 66% (6% i% 2.708 70 
, Gen Gas of Maine 20 «21 3% 215% Whe 25 
64% 35 INTER UTIL A (5%! 0 38 33% + % 100 38 
i" . o Do Class B : 10% ™% 10% + % 39,300 9X, 
10 82 LEHIGH POW SEC n>) )6=—- 145% 147m + 1% 10,100 146 
116 bY 4 MIl> WEST UTIL (5).11 4% 115% + 19% 32,450 119% 
107 98% Do prior lien (7) 105% 102% 105 + 2 70 106% 
10% ol Do pf (7) 8 96% US + 2 mo 98 
73 47 Miss River Pwr G7 “ 6%+ %&% 100 
my Mohawk Val, o 15% 41% 41% 2% 19 400 41% 
3 2% Municipal Ser (1) 3 iz% 13 uo 13 
4 184% NATL POW & LT (f) mo 43 «345 + 3 1,080 342 
102-8 Do pf (7) 2 100% 100% — 1% 20... 
29 22% Natl Pub Ser, A 23% 29 + 3% 12,800 27% 
20% #+%&WM Do Class B 14% V7 % 1,900 18% 
MO™% 32% Nev Cal Elec iti 3ti + & 400 = 38% 
114 110%N Y¥ Tel pf (ti) 12 6112 *% 100 113 
13% é% Northern Ohio Power 9 11% 12% 4 23,900 12% 
AS 43% North Ontario Lt & pwr 45% ix #y%+ & 1,400 51% 
126 102% North State Pwr (*) 124% 120 120 4% 1,350 121 
101% 4% Do pf (7) 10 «6100100 + %& 150 100. 
20% 6 Do warrants 25% 23 23% 2% +1500 24% 
12% 11% OHIO TRACTION 12% 12 12 300 
9% 6h Do pf (©) 60 65% 67% 2 un) 
7 7 : 4 F 53 2.9%) 172 
170) «(127 PENN WAT &@ PR (5) 14 163 016 + & 2, 
03% 3% Power Corp of N Y (1). 84% eo 81% vm 60,400 R3% 
5 3 Do rights ™ ; 4% % 63,500 4% 
26 13% Power Sec 18 17 17 300 
122 118 Pub Ser of Nor tl) (7)..122 119 119 % 2) . 
(0% 4 «Puget Sound P & L (4). 54 i3% 54 + 1% in 5A 
139 ©4101% SOU’ CAL BUDISON (8) 1260 (126 2 17,735 1284 
as) South Cities itil «3) ns omy 6 4,800 
Do pf «7 eel) Mi 100 
Do vot tr etfs 5 45 5% 1,800 49% 
Southeastern Pw & Lt 142 150% 1% 29,400 159 
Southern G & I \ 2: 2: Li wo . 
Southwest Bell T pf(7) 110% 110% 110% + % 30 
Sz 2 UN GAS @ EL, new S| “6 48 2% 2,600 48 
a3 90% Un Gas Impr 93 90% 10% — 1% 1,200 96% 
19) 18% United Rys & Elec Co 
- . of Balt 2) 19% 19% 19%+ % 600 20 
128% 44% Un Lt & P, Cl A (22). .126% 1124 124 + 9% 39,100 129% 
11 1% Do rights il 7% 104% + 2% 56,200 
7 30 WESTERN POWER 62y 57 18% 2% 14,000 614% 
oat, 85% Do pf «7) 9% 8% HK— 1% 20 93 
RAILROADS 
: ; " » Hy 
90% 82% NICKEL PL, new, wi. 86 86 ME) 200 BAK 
8i% 81% Doe pf, new, wi 84% By 84% - % 100 
STANDARD OIL, SUBSIDIARIES 
26% 18 ANGLA-AM (Mic) 23% 224 23 + % 3 600 23% 
4% 2 Atlantir Lobos 2% 2% 2% 2.000 
12% 3% Do pf 1% 3% 3% % 2,400 
240 205 BORNE-SCRY'R (#12)..240 229 22 6 110 
72 58% Buckeye Pipe Line (4).. 61 ) 60 0 «668 
70 48% CHESEBROUGH (2%).. 6 64% 4% % 600 63% 
31% 21% Continental, n (1) 25% 23% 24% 1% 34,400 23% 
7 10 Crescent Pipe Line 15% 15% 15% My 600 15% 
166 )0«6132)0«0C Cumberland P L (12) 43 «CO 3% pal) 
9 472 EUREKA PIPE L (4).. 72% 72% 72% My 70 73 
6a 38 GALENA-SIGNAL (4) os) 53 33 - 1% 175 49% 
105 «(10 Do new pf (8) 102 «#4101 191% % 40 
72% 424% HUMBLE (1.20) 68% 62% H% 2% 21,300 6X 
IMYy 127 ILLINOIS P L (12) 1°60 «6:11360«(613868 lv + Oo 20 135 
34% 27% Imp Ol) of Can, cp, n(1) 32% 30% 31 1% 6,800 31 
a4 664, Indiana Pipe Line (4).. 70 67 7 + & 40 68 
28% 22% International Pet (25c).. 25% 2% 24% % 21,000 24% 
159 130% MAGNOLIA PET (?4)..148 m5 45 —4 480) 
25% 21 NAT'L TRANSIT (1) 21% 21% 21%+ % Hn 
79 MN Y Transit (3) O i 6 1 20 
BR 78 Northern P L (#) as R2 2 + 2 70 
75% 824 OHIO (2) 1% 1,800 62% 
44% 24% PENN-MEX F'L (500c) + 1% 200 =. 
G5% Wy Prairie O & G, new (2) 1% 10,100 55 
127% 106 ~=Prairie Pipe Line (8) + % 1,840 125% 
24 20 SOLAR REF (#15) - % 40 212 
103 80) =6South Pipe Line (4) + 70 
197 139 South Penn Oj 4190 168% 
R44 (4 South Pa Pipe Line (4), 67 67 @+2 20 66 
70) «= 59% Std Ol) of Ind (2%) 6% 68  64%— 1% 40,200 @& 
46 30% Stand Oil of Kan ie 33 2 1,000 33% 
126 ©1144 Stand Oil of Ky (4) 125% 1% 2,900 124% 
270 «6240 «Stand Oj) of Neb (10). .250 1 160 243 
415% 41% Stand Oil of N ¥ (1.40). 43% % 7,900 41% 
3060 8 Stand Oi) of Ohio (10).358 170 351% 
123 117 Do pf Z 117 , 20 
27 5 Swan @ Finch 16% 60 
87% 88% % 7,800 


87% 
















































= * , Net 
Range, 1925 Net Wed.’s Range, 1925. ’ Net 
i / th’ge.Sales. Close, | High.Low. High. Low. Last.Ch' ge 
High Low . _ Rah Lew Later ae, 100 97% Bell Tel Co of Can 5s,'55 99% 98% 98% % 
MISCELLANEOUS OILS. 104% 103 Bethlehem Steel 7s, “35. 103% 103% 10314 
: Z vr~ o 2 82% Boston & Me RR tis, °33. 92 mm 90 2 
7% 4%AM CONTROL --+ 7% 4% 5 — 2% 2,000 .. 112% 108% Can Nat Ry 7s, 1935...112% 112 112% 
11% 2%Am Maracaibo Co 11 10, 10% + % 31,600 104 , 98 Cent Pac Ry 5s, "60, wi 98% 98 98 
8% 35 Ark Natural Gas (32c).. 5% 5% S5%— % 100 . 101% 100% Chi, R I & Pac 5%s,"26. 100% 100% 100% — \ 
10% 4% Argo 5 4% «4% Ly 300 4% 50% C, M & StP 5s,2000,Ser A 54% 53% 4% + 1% 
128 11 Cities Serv ‘Ts, C, 1966.124% 123 124 + % 
40 38% BRIT-AM (2) 39% 39% 39% 100 106 98% Do 7s, D, 1966. 102% 102 10%+ y 
4% 92 Do P & L 6s, 1944 94% 93% 4 % 
8% 2% CARDINAL PET 3% 3 Smt % 3.700 3% ois 90% Do ts, 1966 <n 2 
6% 2% Carib Synd.......... -- &% 5 5% — % 40,100 6 115 109 Do Xs, 1966.. ..112 112 112 
43 35 Cities Service, new 39% 38% 39% + % 23,6 39% 100% 0% Cone Gas, E L & P of 
84 80% Do pf (6) .... SF «688% St + & 1,500 84 is, F, 1965 100 99% 99% — % 
21% 17% Do bkrs’ shs (2.10). 19% 19% 19% + % 800 19% | 105% 101% “y Sis, 1952..........1054% 105 10 — % 
7% 7% Do pf B (60c)..... 7™% 7% ™% 200 110% 108% Do 6M%s, 1951.........110 110 110 Ye 
1% .9 Con Royal.. — 14 200 108 104% Do 6s, A, 1949 107 106% 106% 
2% (60 Columbia Syndicate. 1% 1% 1%— % 15,700 1% 9% 80 Cons Textile 8s, 141... 85% 8 8% + % 
14% 8% Creole Syndicate 12 114% 11k + % 16,300 12% 98% 97% Cosgrave - Meehan Coal 
12 8% Crown Central Pet...... 9% 8% 9% % 700 9% Gigs, 1954 ... 97% 97% 9%— % 
98 91% Cuba 6s, 1% W225, 4 92% 92% — % 
7 fit Demet OaR coeee 4% Me MH— 1 600 111% 106 Cuba Tel Ist&ref 7%s,"41.111 109% 111 +1 
27 5 Do pf cunnscees O% DWH WH 100 95 89% Cudahy Pack 5%s, 1937. 92 91% %— % 
% 90 Do 5s, 1846 .. 9% He B% + 1% 
1% 8&7 EUCLID a VE 1% 1% 1%— \ 1,900 1% 105 102% Deere & Co Ts, "1931 104 103% 103% % 
106% 102% Det City Gas tis, A.'47. 105% 105% 115% 
3% 1% GILLILAND vtec ; 2% 2 2+ %&% 300 100 98% Detrbit Edison 5s, 1955. 
3% 1% Gibson . ‘ % 2 2% 1,700. 
79 63% Gulf Oil of Pa (1%).. 78 «475% 764% — % 6,000 74% Ser B, w i.... . 99% 98% 98% 1% 
s 110 Do 6s, 1932. 133% 128% 12: 1% 
5% 2% KIRBY PET (1) 3% Mm Mm— %& 300 2% lise Do 7s, 1930 ia” tag in” 3 
s Ms oe 125 Do 7s, 1928. 882 183 198 +7 
7™% 4% LAGO PET. saves De A% 5 28,300 5 5% 100% Dunlop Tire & Rub of 
1% .75 Livingston Pet 1% 1% I%— % | 200 Am 7s, Ser A, 1942...105 105 105 
23% 20% Lion Oll Ref (2). ... 23 21% 22 — %& 2,700 21 106 104% Galena-Signal Oil 7s 104% 104% 104% 
i F 102 100% Galena-Sig Oi! of Texas 
2%, . MEX-PANUCO : 2ye 1% 2 + fe 21,200 2% 6s, 1933 ..101 100% 100% 
2 1 Mount & Guif (t3c). 1% 1% 1%— % _ 300 104% 99 Gair (R) Ist mtg 7s,'37.104 104 104 ‘ 
23% 18% Mountain Prods (+2) 21% 20% 21 1,100 20% 110% 103% General _iee Cream 6%s, i 
935, i. 110% 106 106 4 
122 107 NAT'L FUEL &€G (6)..115 114 i114 —1 140 102% 100% Gen Pet és. 1928 101% 101 101% 
R% 5 New Eng Fuel a 5 5 —3 200 . 110 105% Grand Trunk 6%s ...108 1085 108% y 
6% 3% New Bradford (Oe) ‘ae i O% 5% 1,400 By 100% %*% Gulf Oil of Pa 5s, 1937.100 99% 99% va 
11% 6 , New Mex @ Ariz Land.. 7% 7% T%— % 1,800 8 101% 101 Do 5%s, 1927.. 101% 101 101 — ™& 
12% New York... , 10 o% M%-— % 600 86% 83 Kan C Term 4%s, 1960. 86 8 84 2 
13 10 Noble O & G ‘ ey 10 10 000 102% 101% Do 5%s, 1926 ‘ 101% 101% 101% - \% 
101% 100% Leh Pwr Sec 6s, 1927. .101% 101% 101% % 
30 22 OKLA NAT GAS (2) 28% 28% 28% Mu 14% 102 Libby, McN & L 104% 104% a 
108% 107% Liggett Winch 7s 107% 108 + ¥y 
1% *% PEER 1% 1 1%— % 3,100 . 102 100% Long Is! Lt 4s, ” 100% 100% \ 
24% #16 Pennock Oil (1%) -- 26% 24 24 — 2% 2,100 23% 105% 98% Manitoba Pwr is, ‘ 103% 103% 
104% 98% Morris &€ Co 7%s 102% 102% 
6 2D BANK.. 34% 3 3%+1% 600 34 100% 99% Mo Pac RR 5s, 1927 100% 100% \y 
se 1% eh rt im 3” — &% 6,300 .20 102% 90% Nat Distill Prod 7s, 100%_ 100% te 
8 5) Royal Canadian sub.. 62 .51 55 —.038 6,700 .55 92% 90% tow oonene Serv > e 
yar ‘ 500 er », wi Re DO ié 
9% 3% Ryan Cons... -- 1% 4% % % 86% Do 5s, 1952. 9 90% Hs 
@ 6% SALT CRK CON (60c) 7 7% %— & 800 121 105% Nor St Pow cv 6%s,'3: 1% 
ony 24 Salt Creek Prod (2.50). 20% 26% 26% — % 1,700 ee oe can ee 6 . 
18% 15 Shreveport El Dor....... 17% 16 16 — Me = 15% — 1% Okla — ee 1% 
: 1 ‘ _ 5, \% oe : 4 oS, 
46% 38% Sun Oil.. ‘ 40% 38% 4 98 95% Park & Tilford 6s 
oEPArEEertT > 1 = 4 mm 3 o8% 93 Pa Pow & L 5 ly 
4% 8% VENEZUELA PET 3% 3% 3% 4 3 3% 98% 95 Do 5s, 1953. ye % 
- o7 > . . ont or orn. 200 100% 87 Pennok Oil 6s, 1927 
s ee a ee am 2% + : se 6 98 OF Phila R T 6s, 1962 ‘ 975 “% 
‘ o% Woodley et (72.0)... : ' 7 108 106 Phila Elec 6s, 1941 107% oe 1% — ¥X 
e . a " 101% Do 5s, 1960.... 100% We 100% — 3 
09 .0 “Y¥" OIL & GAS......-. 08 .06 .O7 +.01 11,000 104% 103% Phillips Pete zis. 31.” ; 
= with war attached. ..104% 104% 104% + \& 
MINING. 102% 97% Pure Oil 6%s, A, 1933. .101 ‘oon ion a 
a6 07 ARIZONA GL’ BE COP 24 23 .*% —.01 7,000 .22 100% 100 SCHULTE R E 6s, °35 
7 w i, rt i rects 100 OO 00 
19 .10 BUTTE & WEST.... ll 11 11 .—.02 1,000 104 100 ieecnaiton M i0-yr7 2 101% 101% by 
" - 102% 101 Sloss-S S & I pur 6 101% 101 ie 
7% 3% CANARIO COPPER ™% ™% TMH— 410,400 7% 105” 100 Solvay & Co ts, 93-4. inaie 103% —- ¥& 
97% 92 South Cai Edison 5s, '44 9 95% 9% 4+ - 
06 04 Cons Nev-Utah... - Oo 0 05 . 1,000 a 06% 94% Stand Milling 5%s, ‘47 = O44 9414 % 
4 2% Cons Copper ios 2% (2% 2h— % 2,500 2% | 152 106% Stand G & El Gs, 1954.152 147 152 + 6% 
32% 20% Copper Range........... 20% 20% 20%— 1% 100 . 108 106% Std Oil of N Y 6's, °33.107% 106% 106% i 
20 «4. Cortez Silver 07 OF OT —.01 4,000 99% 9544 Sun Oil 5%s, 1939 9 9% 97% — 1% 
4 3 Cresson Cons (f40c). 3% 3% 34+ % 900 3% 97 94 Swift & Co 5s, 1982 6% 96% 96% 
04 02 DIVIDE EXT ‘a 06 8 6 +.08 3,000 104% 103 TIDAL OSAGE 7s, '34..108% 103 108 % 
vis 3%>)6 Dol: ~Esperanza......... 65 0 wo +.6 2.300 ioe 95% Transcont Oil 7s oy cone 99 9 7 
109 14% ENGINEERS GOLD..... 9% 86% 92 — 2% 7,800 93 41 28 UNION OIL PR 4s, 1931 34 34 34 4 
23 .07 Eureka-Croesus 10 0 —.01 16,000 .08 96% 94% Union Oi] of Cal 5s, 1935 95% 95% W%— Y 
112 108% Un Ry of Hav 7%s, °36.10 109% 109% 
40 .2% FIRST NAT COP - 28 28 26 +.01 1,000 101% 100% U S Rubber 6s, 1926 lor’ ore 101% + % 
58 .10 First Thought G.. 42 38 40 —.08 10,000 102 100% Do 6%s, 1927 : 101% 101 101% + % 
14 .0 Florence Goldfield -.. 06 .06 06 —.01 1,000 102% 1004 Do 6%s, 1928 101 100% 101 
40 .0 Forty-nine eS 33 as 7,000 101% 99% Do 6%s, 1929 101 100% 100% % 
, 11% 9 Do 6%s, 1930. 100% 100 100% 
7™ 5% GOLDEN CENTRE. 6% 6% G%+ % 26,200 6% 101 ov Do Gas 1931 160% 100 100% x 
100% 7 Do 6%s, 1932 39% © 9914, - Ms 
4 07 HAWTHORNE . 7 20 .17 17 —.02 6,000 .14 99% 96% Do 6s, 1953 - D% WH IW% %, 
16% 12% Hecla (1).... ceeeees WMH 14% 1544+ % 8,5 15% 99% 96% Do 6%s, 1934 99 WR WR-— %& 
& 100 06 Do 64s, 1935 98% Oo ONT va 
2 .& JEROME VERDE DEV. 1 1 1 5 1% 994 9% Do 6s, 1986 99 98% 9R% iy 
99% 9% Do 6%s, 1937 99% YoR% 99 va 
2% 11% KAY COPPER... -- %& BAR MW 42,400 Bh 99% 9% Do 6%s, 1938 OR% 98% IRR , 
9914 9% Do 6%s, 1939 99% 99% 99 
20 .06> LORRAIN CONS ...... .13 12 12 —.01 3,000 99% % Do 6%s, MO 9 98% 99 
2% 1% MASON VALLEY.. 2 1% I%— % 1,700 1% 107% 104% VACUUM OIL 7s 105% 105% 105% % 
1s .06 NAT'L TIN. —S =< 2 2,000 rm 103% 1% WEBSTER M 6s, °33.. 98% 98% 94% % 
99 181 New Je inc (710)..191% 199 199 — 2 430 ‘ ; 
om B% Mewuent ine (id 44% 43% 43%—1 2,400 45 FOREIGN BONDS 
6% 4% Nipissing (?#0c).... 4% 4 4% 600 4% 91% 91 Alpine Mont Sti 7s, 1955 91 91 "1 
ne x , - — ones x @ 100% 98 Andean 6s, 1940. without 
1% .7% OHIO COPPER (5c).... .82 76 77 —.% 5,200 warrants .. _ 9 98% 99 
87° 87% Cit of Cologne Ger 
52 .15 PARMAC PORC .. 38 35 38 +.01 6,000 ” ws oys, 1950 . 87% 87% 87% 
5 .15 Plymouth Lead .........20 .15 .19 —.01 9,000 89% 88 City of Berlin (Ger- 
2% $2 Premier Gold (32c)... 2 2% 2 os 2,900 2% many) 6%s, 1950, w i 89 8&9 sy 
98. 97 Cy Gratz (Austria) Ns,'54 98% 48 oR 
07 O02 SAN TOY... : Oo 04 O04 +01 3,000 . 88% 78% Est R R Co of France 
2% 2%S A Gold & Plat 2% 2% Mas+ % HOO | 2% 7s, 1954, w i 83% 88% 83% + %& 
12 .4 Spear Head Gold 18 OT 16,000 91 7% French Nat Mail SS Las 81 sy «BOY 
f = s6K% 86 Gt Cons El 6%s, '™), wi 26% Sd i 4 
1% rECK HUGHES. 1% % I1%— 5,200 xo xv a ww c _ Mun 
8 .52 Tonopah Bel (5) ... 68 66 68 +.13 1,000 Ths, w i.. 9 88 = 89 
3% 1% Tonopah Extension -- 1% 1% M%— % 3,200 1% 7 92% Int Mtge Bank "on Fin 
4 1% Tonopah Mining (f65c). 3% 3% 3% + % 30 3% land 7s, 144. % 94% 95y% % 
13 .06 Tri-Bullion Smelting 8 08.08 -- 1,000 . 108 102% King of Neth 6s, B, 72.108 107% 107% % 
90% 8S8% Krupp Ltci Fried) 7s, "29 90 88% BR 114 
294% 20% UNIT VERDE EXT 23% 23% %2%— % 200 6 6 Mex Govt 5s, 1889 6 i 6 
be) «) Unity Gold tédntsics a eae —.0 1,800 100 98 Mtge Bk of King Den 
8% 4% Utah Apex (1.40)....... 5% 5 55% + 600 mark 6s, Ser VI, "7099 98% 98% — 
16 07 U S Contal, new....... O7 OT OF —.01 3,000 97% 7% Mtge Bank of Chile 
6s, 1957, w i W% 97% VT% 
5 * WENDEN COPPER..... 4% 4 4%— % 9900 4% 98% 07% asunteapatite of Medelin 
56 «4.24 West End Cons 3 20 ‘ 3,000 .. Ss, 1948 98 8 
.10 02 Wettlaufer Lorrain..... .02 02 02 —O 2,000 92% 82% Prov of Upper Austria 
7s, 194 i 2% 92% 92% 
16 153 YUK ALASKA tr ctfs 15% 15% 15% 100 96% 96 Prov of Santa Fe, Argt 
pub cred ex, "42, wi. 96 96 46 
s 102 99% Rep of Peru &s, 1932 101 «6101)=«6101 
BONDS (in $1,000 lots) 7 11% Russ Govt 64s, ‘19, etfs 11% 11% 11% — % 
04% 34 Allied Packers s f &s,'39. 90% 90% 6 16 10% Do 5%s, 1921, ctfs.... 11 1! 11 fz 
84% 74 Do 6s : 79% 7% 11 17% 12% Do 6%s, 1919 ; 12% 12% 12% 
192% 100% Alum Co 7s, i925. ? aon 100% 100% 1 100% 94 94% Siemens H Siemens 7s.'28 He Hy, Hy i 
107% 106% Do 7s, 1933 107% 106% 107 — % 31 96% 91% Do 7s, 1935 92% 91% MY 1% 
ng *% Am Gas & ED és, "B, 2014 98% 97% 97% — 1 161 97% 101% 100 Swiss Gov 5s, 1926. 100 106 100 s 
121 103 Am Ice 7s, 1924. 121 117%119 +1 245 118% 104 100% Do 5%s, 1929 14 1024104 + 1% 
9% 93% Am Pow & Lt 6s, 2014, 99% “1 Thyssen a & Stl Wks 
old, without warrants. 97% 95% 96%— % 100 96 7s, 1936 : oy 91 91 4 
1034 100 Am Roll Mills 6s, 1938..102% 102% 102% —- 19 91% 9 Toho Elec p wr (Ltd) 7s, ; 
98% 80 Am Sumat Tob 7%s, '25 94% + % 2 94% 1955, Series A, wi... 9% 90 9% — % 
104. 102% Am Thread 68, 1928... .103% 103% 103i + % 2. 96% 96% Tyrol Hydro-Elec Pwr 
104 102% Anaconda 6s, 1929. 103% 102% 103 — % 12. - Ts, 165 . 96% 96% 26% 
9% % Assoc Gas & E) 6s, 1965. 95% 95 y— % 160 94% Dividend rates in dollars based on last quar- 
© 81 Assoc Hardware 6%s,'33 90 9% S8% + % 47 terly or semi-annual payment or full rate for 
27 18% Atian Fruit & Sugar 8s. 21% 21 21 21 21 year 1924. 
72% 62 Atl, G@W I col tr 5s8,°58 71 70% 70%— % 26 «70 *Ex dividend. {Partly extra. {Plus extra in 
6 8&8 Beaverboard 8s, 1933... 92 91% 92 5 9 stock or scrip. §Paid in stock. {Ex rights. a Or 
101% 97 % Be selgo- Can Paper 6s, 43 3.101% 101% 101% 1 one-tenth of a share in stock 








Wed.’s 
Sales.Close. 
61 98% 
17 103% 
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Low Railway Traffic and Prosperity in the Northwest 


Continued from Page 150 


Illinois Central, the Louisville & Nash- 
ville and the Atlantic Coast Line are so 
prosperous; why the Seaboard Air Line 
has had such a marked change for the 
better, and why Southern common has 
reached par. The Northwestern region 
shows an increase in its traffic of only 
3 per cent; the Central Western 27 per 
cent., the petroleum favored Southwest- 
ern region, 43 per cent., and the Western 
district as a whole 21 per cent. 


The Effect on Net Operating Income 


Third, combining the effect of rates 
and traffic gives the result on net rail- 
way operating income. The comparison of 
1924 net railway operating income with 
the standard return shows increases of 4 
per cent. in New England, and of 18 and 
12 per cent. respectively in the Great 
Lakes and Central Eastern regions. In 
other words, in these regions the marked 
increase in the rates made up for the 
lack of an increase in traffic. There is 
an increase of 36 per cent. in the non- 
union coal-carrying Pocahontas region, 
fairly heavy increases in traffic and 
substantial increases in unit rates com- 
bining in this favorable result. The 
heavy increases in traffic in the South 
and Southwest overcome less substantial 
increases in the average rate and effect 
improvement in net railway operating 
income of 42 per cent. and 41 per cent. 
respectively. The Northwest, with little 
increase in traffic and without substan- 
tial increase in the rate level, earned in 
1924 net railway operating income 29 


The Central Western region earned 5 per 
cent. less, and the Western district as a 
whole 7 per cent. less. And yet, with 
this evidence, there are those who will 
deny that it is lack of traffic that is 
proving a deterrent to the prosperity of 
the St. Paul or of its neighbor roads in 
the Northwestern region. 


Outlook for Northwestern Roads Not 
Good 


If. the present prospect continues, 
namely, that the Northwestern carriers 
cannot count on further increases in 
their traffic, their position is a poor one 
from the standpoint of future prosperity. 
It would be difficult, with the opposition 


Morgan Livermore & Co. have issued 
a circular on conditions in Austria, in- 
cluding a description of several Austrian 
bonds. 

Charles E. Doyle & Co. have issued 
a booklet on thirty power and light com- 
panies, giving their history, financial 
structure and dividend record. 

Gilbert Eliott & Co. have issued a cir- 
cular on bank and insurance company 
stocks based on figures prepared by in- 
stitutions in response to last bank call 
of the Controller. 

Newman Bros. & Worm have issued 
a special letter on the cotton outlook. 

Harvey Fisk & Sons, Inc., have pre- 
pared a pamphlet on the Rayon indus- 


of the farmers’ organizations, the danger 
of further loss of traffic to the Panama 
Canal and the uncertainties of farm 
competition with Canadian production, to 
make any substantial increase in the 
rates in the Northwest. It would be pre- 
sumably impossible to make an increase 
sufficient to make up the loss of 29 per 
cent. in net railway operating income as 
compared with the test period, to say 
nothing of making up not only that, but 
enough more to produce a fair return on 
the property investment as_ increased 
since the test period. 
The reader should understand that th 

study is not entirely complete. For one 
thing, it is sometimes dangerous to mak« 


FINANCIAL NOTES 


try and Courtaulds, Ltd., producers of 
Rayon. 

Outwater & Wells, 15 Exchange Place 
Jersey City, N. J., have issued their Au 
gust bulletin containing a list of high 
grade public utility, industrial, bank and 
trust company securities. 

Shields & Co. have prepared a circu 
lar on the F. & W. Grand Stores, Inc 

Lindemann & Gully have prepared a 
circular on Metropolitan Chain Stores 
convertible first 7% preferred stock. 

Briste] & Bauer are distributing an 
analysis of the A. O. Smith Corporation 

Elliot & Wolfe are issuing a circular 
analyzing the market position of the 


on a single year. As 
it is true that the 
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Dividends Declared and Awaiting Payment 








per cent. less than its standard return. 
STEAM RAILROADS 
Pe- Pay- Books 
Company. Rate. riod. able Close 
Buff., R. & Pitts.... 3 — Aug. 15 *Aug. 8 
Do pf. eoesee ‘ - 3 — Aug. 15 *Aug. 8 
Cleveland & Pitts. Stee Q Sep 1 Aug. 10 
Do sp. gtd. bet. sk... Q Sep 1 Aug. 10 
Con.Rys. of Cuba 6% bf. 31. OQ Oct 1 Sep. 15 
Suba Co. $1 Q Sep. 1 Aug. 15 
Cuba R. R. Co. , . $1.50 Q Sep. 30 Sep. 2 
N. O., Texas & Mexico 1% Q Sep. 1 Aug. 15 
N. Y., Chi. & St. Louis.. 1% Q Oct. 1 Aug. 15 
Do pf. » coves 1% @ Cot 1 Aug. 15 
PUBLIC UTILITIES. 
Am. Tel. & Cable d% Q Sep. 1 Aug. 31 
Brooklyn Edison .. Q Sep. 1 Aug. 14 
Buff. N. & E. Power Jee M Oct. 1 Sep. 15 
Cen. Ark. Rys. & L - $4 7> Q Sep. 1 Aug. 15 
Con. Gas of N. Y 25 Q Sep. 15 Aug. il 
Duquesne Light Ist pf. “7 Q Sep. 15 Aug. 15 
Fed. L. & T. ($15 par)..20c Q Oct. 1 Sep. 15 
Do (in common stock). 1 Q Oct 1 Sep. 15 
Do pf. .$1.50 Q Sep. 1 Aug. 15 
Los Kas. 'G. & E. & pf. 1% Q Aug. 15 *July 31 
Municipal Serv. Corp 2c Q Sep 1 Aug. 15 
N. News & Hamp. ay. 
Gas & El....... -1% Q Oct i *Sep. 15 
Pacific Tel. & Tel ‘pf. - 1% Q Oct. 1 Sep. 15 
Penn Cent. L. & P. pf. $1 Q Oct 1 *Sep. 10 
Do pf. 0c Ex. Oct. 1 *Sep. 10 
People's Gas Co Q Oct. 17 Oct. 3 
Phila. Co. 5% pf... — Sep. 1 Aug. 10 
Tampa Electric Co. % Q Aug.15 Aug. 5 
United Electric Light... 2 Q Aug. 15 Aug. 1 
Do pf. . a 1% Q Aug. 15 Aug. 1 
Wash. Rapid Tran......60c In. Sep. 1 Aug. 1 
MISCELLANEOUS 
Alaska Packers ‘ . 10 July 31 
Am. Chicle 7% pf..... Sep. 15 
Do 6% pf P 6 “ 1 Sep. 15 
Am. Greueune Mfz. Le 2 Q Oct. 15 *Sep. 30 
Am. _ : 7c Q Sep. 1 Aug. 20 
AOR ttc ne ein 1 oo 
Am. istiiiovesih .-40c Q Sep. 1 Aug. 15 
Am. Tobacco ..........-.§1.75 Q@ Sep. 1 Aug. 21 
Do pf. . 1% Q Sep. 1 Aug. 10 
Am. Window Glass vt . 3% S Sep. 1 Aug. 14 
Amparo Mining . a Q Aug. 10 July ; 
Artiloom Corp. pf..... 1% Q Sep 1 Aug. 20 
Bond & Mtg. Guarantee. 3 Q Aug.15 Aug 
Biackstone Valley Gas..$1.25 Q Sep. 1! Aug. 10 
Botany Cons. Mills A...$1 Q Aug. 15 *Aug. 5 
Brown Shoe ; Q Sep. 1 Aug. — 
Celluloid Co. pf. 1. 1g2 Q Aug.15 July 3 
Centrifugal Pipe ‘Corp. 25e Q Aug.15 Aug. 8 
Chicago Mill & Lumber ..$1 Q Aug.15 Aug. 7 
Childs Co. ...... one Q Sep. 10 Aug. 28 
og eer 60c Q Sep. 10 Aug. 28 


DIVIDENDS. 











Brookxirn Eoison ComPany 
tne. 
Brooklyn, N. Y. 

102nd Consecutive Dividend 
The Board of Directors at a gesting held 
July 28th, 1925, declared regular 
a uarterly dividend of $2.00 a ane on 

— as the ae ny out- 
stan: t Ist, 1925, to 
stockholders of record at 3 PM on 
August 14th, 1925. 
Checks for the above dividend will be 
mailed. 


E_A. BAILY, Treasure: 








Since Previous Issue of The Annalist 


z Pe- Pay- Books 
Company. Rate.riod. able. Close 
Do pf. 1% Q Sep. 10 Aug. 28 


ay 
5 





Connor (J. T. ee Q Oct 1 Sep. 19 
Curtiss A. & Motor wee “o% — Sep. 1 Aug. 15 
Cushman’s Sons, Inc....75¢ Q Sep. 1 Aug. 15 
Ls. oC eee .- 1% Q Sep. 1 Aug. 15 
Do 8% pf.. = Q Sep. 1 Aug. 15 
Deere & Co. pf.......... 1% Q Aug.15 *Aug. 5 
Dow Chemical ..........$1 Q Aug. 15 *Aug. 5 
ft 3S ier --- 1% Q Aug. 15 *Aug. 5 
Franklin Simon Co. pf.$1.75 Q Sep. 1 Aug. 18 
General Petroleum ----Wce Q Sep. 15 Aug. 31 
we eer 3%c Q Sep. 1 Aug. 15 
Goldfieia T. & D. 6% pf. 6 Q Oct 1 Sep. 15 
ee ee Gevecciscthucen 2 Q Oct 1 Sep. 15 
Guantanamo Sugar y Q Se 0 Sep. 15 
Harb.-W. refrac.... Q 1 Aug. 21 
AY SPS ras Q 20 Oct. 20 
artis an Corp. Qs 1 Aug. 18 


Hayes Wheel Co.. 
| a ee es 





ieee » Nov. 30 
ar 5 Nov. 30 
| Se eo 5 Aug. 31 
| Seer 5 Nov. 30 
Hazeltine Corporation. Ze - Aug. 24 Aug. 4 
Hecla Mining ..... ...e Q Sep. 15 Aug. 15 
Homestake Mining .....500 M Aug.25 Aug. 20 


Hood Rubber Prod. pf... 1% Q Sep. 1 Aug. 20 


Ingersoll (Chas.) Dollar 

— De leswstreeges 4 — July 25 June 30 
SP ee 1% Q Oct. 1 Sep. 15 
Inland SED scdteesdadcal 62%c Q Sep. 4 Aug. 14 
Do pf. . 2 1% Q Oct 1 Sep. 15 
Int. Business Mac hine.. ‘$2 Q Oct. 10 Sep. 24 
Int. Comb. Engineering.. 50e Q Aug. 31 Aug. 18 
Se S'S eae 50c M Sep. 1 Aug. 15 

THE TRADE 


Seasonai dullness obtained in Japan dur- 
ing June and the present outlook is not 
particularly encouraging, according to a 
cable to the Department of Commerce from 
Acting Commercial Attaché A. B. Calder, 
Tokio. 

Import trade has been especially dull ow- 
ing to the general trade inactivity, con- 
tinued decline in Japanese exchange and 
the difficulties experienced in financing 
incoming shipments. 

The steel market has been 
imports during May and June 
less than half the totals for the 
period last year. 

The machinery market was slightly more 
active during June. Orders for electrical 
equipment nlaced in America during the 
month include three hydroelectric 20,000 
K. V. A. generators and parts at a cost of 
3,000,000 yen. 

Government 


very quiet, 
having been 
same 


purchases abroad of mer- 
chandise and equipment will be reduced 
approximately 23,000,000 yen during the 
current fiscal year in order to reduce the 
unfavorable trade balance and encourage 
home industries. The principal commodi- 
ties affected are likely to be building ma- 
terials, machinery, stationery and such 
other commodities as “an be produced in 
Japan. 

Government receipts and 
during the first ten months of the 
fiscal year (ended March 31) 


expenditures 
past 
indicate a 





Interstate Iron & St. pf. 1% Q Sep. 1 
Do p —- Pee FO 1 
Jeff. & Cl. Coal & I. pf. 2% — Aug. 15 

Q Oct 1 





Jones & Laughlin St. pf. 1% 
Kelvinator Corp. . . LC 
Lake of the Woods Mili. Q Sep. 1 Aug. 22 
<eeahe i Q Sep 1 Aug. 22 








me mt. .. 

aiggett & Myers ‘Tobacco 

com. & com. B.... jie Q Sep. 1 Aug. 1 
Lima Locomotive Wks $1 — Sep 1 Aug. 15 
Ludlow fg. Associates.$2.50 Q Sep. 1 Aug 
Manhattan Shirt. ..s7%c Q Sep. 1 Aug 
Mengel Co. pf......... 1% Q Sep. 1 Aug. 1 
Merrimack Mfg . 1% Q Sep. 1 July 
eI Crcek ccna ane . 2% — Sep. 1 Jul 1 
Mid- Continent Pet. pf.... 1% Q Sep. 1 Aug 
Nat. Refining .......... 1% Q Aug.15 Aug 
Nat. Dept. Stores 2d pf. 1% Q Sep. 1 Aug. 1 
Ontario Steel Products... 1 Q Aug. 15 July 
ae wedew aeaes 1 Ex. Aug.15 July 3! 
Do pf. adnate: Saco ares 1% Q Aug.15 July 1 
Pacific MD nckaa5 ...450¢ Q Sep. 1 Aug. 1 
Pathe Exchange pf...... 2 Q Sep. 1 Aug. 1 
Phillips-Jones ...... .$1 Q Sep 1 Aug. 2( 
Pitts. Term. Coal pf. . “$1.00 — Sep 1 Aug. 2¢ 
Pressed Steel Car pf. $1.75 Q Sep. 8 Aug. 18 
Savage Arms Ist pf...... % Q Oct. 1 Sep 
Do 2d pf.... 1% Q Nov.16 Nov 2 
Spear & Co. 5 Q Sep. 1 Aug. 1 
Standard Oil > Q Sep. 15 Aug.! 
Standard Oil oan Q Sep. 15 Aug 7 
Southern Pipe ae Q Sep. 1 Aug. 15 
Standard San. Mfg. .$1.25 Q Aug. 20 Aug 
RM rr 1% Q Aug.20 Aug 
Studebaker Corporation. $1 — Sep. 1 Aug 

... 2:40604.0060>eaeens % Q Sep. 1 Aug. 1 

pA ‘Boat (in stk 

of El. Boat Co.)......— — Aug.11 Aug. 7 
OF JAPAN 
probable surplus of more than 200,000.0 
yen, mainly due to increased income tax 
and customs revenues. 

Raw silk shipments during June reached 
a total of 34,700 piculs (1 picul equals 


133.3 pounds), an increase of 6.200 picu 
compared with May and the high¢ tot 
since last December. June shipments 
the United States aggregated 34.0010 picu 
against 28,100 in May. Visible stocks in 
Yokohama at the close of June amounted 
to 12,600 piculs, against 20,600 the pre 
vious month. 

Smaller arrivals of raw cotton in June 
and continued heavy consumption result« 
in a reduction in warehoused stocks in 
Kobe, Osaka and Yokohama, the total for 
the end of June having been 372,000 bales 
of 500 pounds each, a dror of 85,000 bales 
in comparison with May. Consumption 
during June by member mills of the Japan 
Cotton Spinners’ Association amounted to 
11,200,000 kwan (92,590,000 pounds), ap- 
proximately the same amount as during 
the preceding month. June imports were 
valued at 65,600,000, against 71,500,000 
yen in May and 122,060,000 ven in April 

Cotton yarn production continues large, 
the total of 205,000 bales (of 400 pounds) 
for June being an increase of 2,000 bales 
over May and equaling the previous record 
established in April, according to the re- 
port of the Japan Cotton Spinners’ Asso- 
ciation. 


Books 
Close 
1 Sep. 19 
1 Aug. 2¢ 
19 Sep 
19 Sep 
1 Sep 
J Aug 
1 Aug. 1 
ap. 29 Aug. 28 
29 Aug. 28 
.29 Aug 
19 Aug 
19 Aug. 31 
20 Oct 9 
20 *Oct 9 
20 *Oct 9 
1 Aug. 15 
1 Aug. 15 
1 Aug 
30 Sep 
do not close 
and additional montt 
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ADVERTISEMENTS. ADVERTISEMENTS. 














THE UNDERSIGNED BEG TO ANNOUNCE THAT THE 
PARTNERSHIP OF 


LYNCH & MCDERMOTT 


HAS BEEN DISSOLVED AS OF JULY 31, 1925. 




















The Merger is the practical, modern-day method of 
reviving the fittest. Survival of the fittest today 
is not enough. Revival is necessary—new life, new 
energy, new effort—economically. 







PHILIP LYNCH 
PETER P. McDERMOTT 
| EDWARD A. PURCELL 









The Merger is much more than just getting together. 
It picks the best of the necessary and the vital from 
many similar efforts and makes them into one 
supreme accomplishment. 
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The reason for it is the elimination of waste in 
industry—not alone the waste of time and mate- 
rial, but the larger mental and physical wastes— 
duplication of efforts, of capital, of organization. 











THE UNDERSIGNED BEG TO ANNOUNCE THAT THEY 
HAVE FORMED A CO-PARTNERSHIP TO TRANSACT 
A GENERAL INVESTMENT BUSINESS UNDER THE 
FIRM NAME OF 


tbe Tete | ee 












The result of it—or, more properly, the result of 
following the constructive suggestions of the Gov- 
ernment’s Committee on the Elimination of Waste 
in Industry, of which the Merger is but a part—is 
that waste in industry in the United States is being 
reduced by more than $600,000,000 annually. 


The Merger is no plaything. Every detail, from its 
conception to its smooth and effective operation, 
demands exact knowledge—based, not alone on 
facts and figures, but on most intimate and practi- 
cal accounting experience in many fields and nation- 
wide in extent. 


It has been the privilege of ERNST & ERNST to 
serve many industries in their serious desires to 
eliminate waste thru the Merger. 


ERNST & ERNST 


AUDITS — SYSTEMS 
























| PETER P. MCDERMOTT & CO. 
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MEMBERS NEW YORK CURB MARKET 








7 PINE STREET NEW YORK 

















PETER P. MCDERMOTT 
‘ 
TELEPHONE RECTOR 7952 EDWARD A. PURCELL | 
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ANNOUNCES THE FORMATION OF A NEW FIRM TO 






TRANSACT A GENERAL INVESTMENT BUSINESS 
UNDER THE FIRM NAME OF 





| 
; 
i PHILIP LYNCH FORMERLY OF LYNCH & McCERMOTT. 
} 






























































































TAX SERVICE 
LYNCH & CO. 
NEW YoRK CLEVELANO OnTROIT MINNEAPOLIS Los ANGELES 
; BurFALO CINCINNATI GRAND RAPIDS § ST. PAUL ATLANTA ee Sea eas ene ee 
- ROCHESTER TOLEDO KALAMAZOO DAVENPORT JACKSON j 
; BOSTON cot.umeus PiTTssURGH INDIANAPOLIS NEW ORLEANS 30 
PROVIDENCE YOUNGSTOWN WHEELING ST. Lous CALLAS | BROAD STREET NEW YORK | 
PHILADELPHIA AKRON ene KANSAS CITY HOUSTON 
BALTIMORE CANTON CHICAGO OMAHA FORT WORTH 
iM WASHINGTON DAYTON MILWAUKEE DENVER SAN ANTONIO 
; RICHMOND Loursvuie MEMPHIS SAN FRANCISCO WACO PHILIP LYNCH i 
1 TELEPHONE HANOVER 1580 EDWARD J. RUSSELL | 
H 
‘ LL 
| } ——_—_—_ ee — _ —————— 7 





ADVERTISEMENTS OF OFFERINGS LISTED IN INDEX ON PAGE 153 
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x $2,000,000 National Electric Power Company will own practically all 

‘ ? > of the common stocks of a diversified group of companies 

f Sperating public utility properties ~~ in the States of 
| aine. Pennsylvania, West Virginia, Kentucky. Ohio, In 
j NATIONAL ELECTRIC diana, Michigan, South Dakota, Nebraska, Kansas, Oklahoma 
j and Arkansas, serving with electric ~ el and power terri- 

| tories with a total population estimated to exceed 775,000. 

‘ | POWER COMPANY Assets: As determined by public utility engineers and ap 
Hy i praisers, the reproduction cost new. less accrued depreciation 
i! e | A of the properties of the operating companies, after deduction 
: j Duke-Price A eader 7% Cumulative Preferred of all prior obligations and liabilities. is very largely in 

| excess of the $3,500,000 par value of the Preferred Stock 

: Stock to be presently outstanding 

One of the largest hydro-electric developments in the world—360,000 additional issue inhagee ok sat aeekions wee sume thom ate tance Gnninee 

H. P. initial capacity. Bonded debt per unit of capacity probably lower requirements. 

than that of any other comparable situation on this continent. | A. ©. ALLYN & CO. HOWE, SNOW & BERTLES G. E. BARRETT & CO. 
: Incorporated Incorporated Incorporated 

We offer 
} Duke-Price Power Company, Ltd. ee ee ‘ area 
ii o7 
?. Ist Mortgage 6% Gold Bonds, Due July rR 1949 This district covers the greater part of St. Lucie 
4 : : Or $320,000 County, including the City of Fort Pierce. the 
i Price to yield 5.80% ? County Seat, which has a_ present peplation of 
2 ' 6,000. St. Lucie County is located in the rich cit- 
} Circular on r rus section, and, according to I Ss Rulletin of 
Hi are equest ST. LUCIE Agriculture Report, its crops per acre were given 
} an average value of $125, exceeded by onl one 
| The National City Com COUNTY other county in the: United Rates | 
i pany ? Price to Yield 5.25% 
i Main Office—National City Bank Bldg., New York FLORIDA PRUDDEN & COMPANY 
Uptown Office—42n 7 ° . } P A : 115 Broadway, New York 

4 | Bend pt hese o & Madison Ave. " Road and Bridge District No. 5 Telephone Rector 5027 
4 onds ort-ilerm Notes cceptances | Chicago Toledo Cincinnati 
by — —- - —-- ———————— P Pa 6% Gold Bonds St. Louis Milwaukee Minneapolis Detroit 
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DAME, W OLFE & CO. Mr. H. H. Brigham, President of the North American 


“ . " a oy ee — ey _ 4- re: , - eam 
re secur y de 
Industrial and Financial $500 000 the Trustee of title to 150 new standard setvigevater 
M ’ cars, equipped with full, heavy steel underframes and 
anagement all-metal trucks. and fitted with beef rallx und brine 
r * ta t 

Audits Appraisals NORTH AMERICAN CAR all aad, $,000-gallon tank “a aoe epenaiing in 
- eur general service in handling of petroleum and 
EQUIPMENT TRUST other liquid products. The American Appraisal Com- ‘ 

REORGANIZATIONS pany hax recently appraised the cars to be pledged 1 
under this trust at a sound depreciated value of 


5% Equipment Trust Gold $738,333. 15. or 47.6% im excess of the present Certifi- 
cate innue.” 


Certificates, Series of 1925 FREEMAN & COMPANY 
34 Pine Street, New York 
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100 BROADWAY 
NEW YORK CITY 
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